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Next Week! 


Convention Number ! 


As 1 investor you will be interested in our 
issue ¢ October 14tl which will review all 
essential feature of pertinent value, from the 
standpoint of investment, which have occurred 
at the Annual Convention of the Investment 
Bankers’ Association held in Cincinnati this 
week. 


It will be an issue worth reading; it will be an 


issue worth preserving or it will ncisively 
discu matters in which you are interested 
This issue will also prove one of the best in 


which Investment Bankers may advertise their 
offerings, as it will be an issue which will be 
read carefully by investors, and one which they 
will keep. 


In brief, it will be a 100% read issue by in- 
vestor all over the country and abroad—in- 
i] vestors who through The Financial World’s con- 
l} servative preachments compose the largest 
| family of the largest buyers of sound securities. 


Louis Guenther 














MUST RIPLEY MAKE 8-HOUR FIGHT ALONE? 

Atchison’s President Appeals to Stockholders to Resist 

the Railroad Law as Unconstitutional. 

President E. P. Ripley, of the Atchison, Topeka 

Santa Fe road, appears to be the only railroad 
resident who is militantly opposed openly to the 
hour railroad act passed at the recent session of 
ongress. The others have given no sign that they 
ant to contest the constitutionality of the law, but 
at may not be the case, since they may be merely 
ding their time and waiting till after election be- 
re acting. Mr. Ripley does not stop at the exi- 
ncies of politics, however, and he has sent a long 
tter to shareholders, pointing out what he regards 
the “hold-up” character of the recent legislation 
d suggesting that the shareholders should do 
mething to obtain the needed Congressional rem- 
ly to correct the situation. He says: 

The brotherhoods made it clear at the session of Congress just ended, 
t they will resist with all their power any such remedial legislation, 
ther it seeks to prohibit strikes in advance of public investigation 
to put any form of restraint upon labor combinations. It is, there- 
, reasonable to assume that the public demands for a remedy will 
ve to be persistent and forceful, or else the public will continue in 
present defenseless position. 

Since the precedent of abandoning arbitration and hurriedly pay- 

tr the demands of railroad unions by special Congressional enact- 
nt has thus been established, does it not behoove you to exercise 
ir influence in favor of appropriate remedial legislation? 

This company believes that the act which Congress has passed is 


nceonstitutional, and that steps should be taken to resist it in every 
.wful manner. 








Here is 





plain invitation to the shareholders to 
get together and do something. Mr. Ripley will 
probably hear from many of the shareholders with 
suggestions, and if an organization of the security 
holders should eventuate, the nucleus of a national 
organization of all classes of shareholders of rail- 


road securities might They could then 


go to Congress, show their hands and they would 
have to be listened to and their pleadings and argu- 
ments given as great weight as those of the Brother- 
hoods. There are 2,000,000 urity holders in the 
United States, and several hundred thousand of 
these own railroad stocks a s, and if banded 
together they would be a union that could wield a 
club quite as effective as that of the Brotherhoods, 
because their votes count just as much. It 1s prob- 


able that if any contest is made in the courts such a 


move will have its initiativ: 
More power 


shareholders! 


Mr. Ripley or his 


company. to President Ripley and his 


THE AMERICAN DOLLAR IN CHINA. 
Railroads Embracing 1,100 Miles to Be Built 
$100,000,000 Expended—A Financial Triumph. 
\merican capital has scored another triumph in 


and 


foreign fields through the signing ot a contract by 
the 

Government and the Siems-Carey Railway & Canal 
1,100 miles of 


The Grand Canal of China 


\merican International Corporation, the Chinese 


Co., for building fully railroads in 
China. will be included 


in the scheme of internal development and already 
has ad- 


Mr. W. 


F. Carey, a St. Paul railroad builder, who has for a 


the American International ( 
vanced $500,000 for 


rporation 
preliminary surveys. 
long time been looking into the possibilities for rail- 
road extension in China, obtained the contract with 
the Chinese Governm« nt, and, « nlisting’ the co-opera- 
tion of the International Corporation, with its strong 


Far Eastern connections. e little delay in 


going forward with a great worl it will undoubt- 


edly be a great civilizer and develop a trade be- 
tween the oldest nation in the world and one of the 


youngest but greatest 


The present Government is 1 


ibtedly progres- 


sive. It is only a comparative few months that the 


present President of China has been in power and his 


consent to this great scheme of internal improve- 
and our Ameri- 
congratulated on seeing the 
fine opportunity and seizing it so quickly. 


ments is of the utmost significance 
can financiers are to be 


No pro- 
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longed negotiations with Washington was neces- 
sary, but undoubtedly there will be hearty co-op- 
eration from that quarter, without, however, the 
exercise of any diplomacy or pressure whatever. 
The confidence in the latent strength of the Chinese 
Government and the receptive character of the Chi- 
nese people is such that the railroads to be built 
will be financed by the issuance of Chinese bonds 
and under contract, the bonds being issued and sold 
as the building of the system progresses. There 
are already 6,000 miles of railroad in China, but the 
new lines will go into hitherto undeveloped territory 
in a railroad-building sense. The missionaries and 
other foreigners have done wonders in bringing to 
the peoples of these sections the knowledge of the 
possibilities that are contained in this modern bless- 
ing, the iron horse, and the latter, when it appears, 
will not be the dreaded “fire monster” of early days. 

The new railroad system will be carefully directed 
and go into rich coal, iron and agricultural districts 
of China. It will make a bigger market for our 
cotton goods, agricultural implements, manufac- 
tures and, yes, automobiles, for railroad building 
always brings with it the desire for good roads and 
the Chinaman of the future will be a patron of 
Detroit-made flivvers. Who, indeed, can measure 
the extent of the blessings that will come from this 
splendid development that now is at hand in the 
Middle Kingdom? Our manufacturers will be as 
quick to seize the opportunities that are eloquently 
portrayed in the vista of a new China now unfolding 
before the world. 

The older nations of Europe are casting away in 
brutal war the unrivaled opportunities of the century 
and they are coming to us in a stream. Fortunate 
America, fortunate and thrice blessed China! 





RETURN ON RAILROAD INVESTMENT. 


In the freight rate cases two years ago the railroads 
laid great stress cn the low earnings per cent. on prop- 
erty investment, showing how this- had been declining 
rapidly and was then at a point that did not warrant the 
borrowing of new capital for extension. The picture is 
now reversed, but so blue are the railroad managers that 
they do not recognize it or are minimizing the meaning 
of the change. 

In August, for instance, the Pennsylvania lines east and 
west of Pittsburgh earned over 7 per cent. on property 
investment, compared with 4.52 per cent. in the same 
month the year before, and 33 per cent. more than in the 
four years prior to 1915. The Atchison in its fiscal year 
earned 6.19 per cent., the highest average on record and 
nearly 30 per cent. more than the annual average since the 
reorganization. The Union Pacific earned 7.17 per cent., 
more than ever before, and about 20 per cent. more than 
the average of the five years preceding. Yet all of the 
executives mourn over the fact that their investment yields 
so little, and the Railway Age Gazette compares the re- 
turn with that on the Ford Motor Company or other high 
earning and low capital industrial corporations. The true 
situation is that the railroads are more prosperous than 
ever before, they have cash ,resources that make new 
issue of notes or bonds unnecessary for some time to 
come and they cannot yet see any decline in their business. 

Therefore, it seems to us that without being reckless 
they might impart to the railroad stockholder a greater 
degree of cheerfulness than they have been doing. The 
stockholder has gone through enough in the last five years 
to have claim to all the good that there is in the present 
period of record return on his investment. 





PROSPEROUS DESPITE SHORT CROPS. 

Although the crops of the Northwestern States—Minne- 
sota, Montana, North Dakota, South Dakota—are not as 
heavy as in previous years, receipts to the producers will 
be far ahead of the normal income. Conservative estimates 
by crop experts indicate that the farmers will receive re- 
turns greatly in excess of 1915, when the district’s record 
crop was harvested. While there is a 50 per cent 
shortage in the wheat crop as compared with 1915, and 
a loss of $64,774,200 in value, the fact that wheat is 
bringing $1.60 per bushel this year brings the net revenue 
$83,000,000 ahead of the ten-year average. Hay and other 
grain crops show increases over last year, and live stock 
values exceed those of last year by about 20 per cent. 

The crop shortage in this territory was known long 
before August, and yet the August report of the St. Paul 
road shows that the company did the largest gross busi- 
ness in its history for any August, gross operating 
revenue crossing $10,000,000, with a gain for July and 
August of $2,753,124. The gain for September will be 
fully $1,000,000 over September, 1915, when crops were 
abnormally large. Business on the Western lines, where 
the crops are good, has been especially heavy. Net oper- 
ating revenue for the two months of the fiscal year, in 
spite of an increase in operating expenses and mainten- 
ance of $1,502,000, gained $1,173,531. 





LOW PRICED RAILROAD SHARES. 

There is always a time in a bull market when the pub- 
lic bids eagerly for railroad common stocks selling be- 
tween $25 and $40 a share. This is an easy average for 
the small speculator to accommodate on the basis of his 
margins and it permits of a fair degree of appreciation. 
So far the inquiry for this grade of stocks has not been 
very large. Erie common has been heavily bought by 
banking interests, but it is in a class by itself. Other 
stocks that usually show considerable activity when 
speculation overflows into this part of the market are 
Southern Railway, Kansas City Southern, Seaboard Air 
Line, Wabash, St. Louis Southwestern and the Denvers, 
on which present earnings range from 1 to 4 per cent. 





ATCHISON EARNINGS. 

Last fiscal year the Atchison earned over $133,000,000. 
This figure was about $15,000,000 greater than in its pre- 
vious high record year. A statement for August just 
published indicates earnings at the annual rate of 
nearly $160,000,000. This would be larger than Southern 
Pacific’s gross for 1915-16. It is doubtful, however, if 
Atchison or the other western lines continue their in- 
creases into the second half of this fiscal year. If they 
should Mr. Ripley’s road would earn 14 to 15 per cent. 
on its common stock and Southern Pacific about as much. 
The annual report published last week shows 12.30 per 
cent. earned on the common, $44,364,000 cash on hand 
and $7,000,000 appropriated from surplus for improve- 
ments to property. 








New Income Tax Law 
And Estate Tax Law 


We have prepared for the use of our clients 
a new edition of our income tax booklet which 
contains an analysis of and comments on the 
new Income Tax law, together with the full text 
of the statute in convenient form. This booklet 
also contains an analysis of and comments on 
the Federal Inheritance Tax Law, just enacted. 
We shall be pleased to send to investors upon 
request a complimentary copy of this booklet. 


Ask for Booklet No. 52 


Harris, Forbes & Co 


| Pine Street, Corner William 
NEW YORK 
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‘LISTED: 
‘BONDS: 











NEW YORK CENTRAL DEBENTURE 6s. 
On heavy transactions the New York Central debenture 
; advanced this week to the highest price at which they 
ive sold in some months. At the opening of the year 
ese bonds sold around 118, from which price they 
teadily declined until they sold at 110% last April. Since 
low point of the year was reached last spring the 
nds have shown consistent strength, advancing this 
ek to above 115%. 
[These debenture 6s promise to be one of the most 
pular speculative bond issues on the New York Stock 
xchange. While the bonds are not secured by mortgage 
large earnings of the New York Central assure the 
fety of the interest. Being convertible into the capital 
tock of New York Central they hold out the possibility 
a large profit in the future through the exercise of the 
nvertible privilege. The bonds accordingly appeal to a 
iss of investors who seldom speculate to any consider- 
le extent in the capital stock of a corporation. 





PACIFIC GAS & ELECTRIC 5s. 

[his company is showing remarkable progress and the 

juity back of its bonds is steadily increasing. While 

value of the property securing the bonds was in- 
eased during the last three years through the construc- 
mn of plant additions and the acquisition of other prop- 
rties by $12,748,679, the total par value of all bond issues 
itstanding in the hands of the public increased during 
is period by the nominal amount of $274,000. In ad- 
tion to adding $12,743,679 to the values of its permanent 
lant, there was an increase in the net working capital 
iring this three-year period of $3,345,000. In other 
ords there has been an increase in the equity back of 

e general and refunding 5s during the last three years of 

ver $16,000,000, against which there has been an increase 

the bonded debt of only $274,000. 

This striking improvement in the affairs of the Pacific 
Gas & Electric Company makes the general and refunding 
5s appear attractive, particularly in view of the fact that 
the bonds are selling no higher than they were a few years 
ago. Since 1912 the net earnings before depreciation have 
increased from $6,313,000 to $9,738,000 with practically no 
increase in the interest charges. At the present price of 
bout 92 the general and refunding 5s yield over 5.55 
per cent. 


MILWAUKEE ELECTRIC RAILWAY 5s. 

This company owns substantially the entire street 
railway, central station electric light and power business 
and a steam heating business in the city of Milwaukee, 
serving a population estimated at over 400,000. 

The bond issues of the Milwaukee Electric Railway & 
Light Company are included in that rapidly increasing 
number of public utility issues which are listed on the 
New York Stock Exchange and which are developing a 
road and active market. The net earnings of the com- 
any are at the rate of considerably more than twice the 
nterest charges on its bonded debt. The general and 
efunding 5s are selling at 9414, at which price the yield 
s about 5.35 per cent. The mortgage securing these bonds 

unusually strong with regards to covenants covering 
maintenance and depreciation of the property, the in- 
lenture providing that the company must expend or ap- 
ropriate at least 20 per cent. of the annual gross earnings 
ior maintenance and depreciation. The physical con- 
lition of the property is excellent and the company serves 
i territory which is rapidly growing in wealth and popu- 
lation. These bonds are well adapted to the needs of the 
individual investor. 
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BANKERS TRUST COMPANY 


16 Wall Street, New York 
Acts as Executor, Trustee, Custodian, 
"Agent. Accepts Deposits and Pays 
Interest on them. 
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Railroad 
Public Utility 


Industrial 
Yield hag % to 6% 
Write or call for our current list No 


Knauth Nachod & Kahne. 


Members New York Stock Exchange 


Equitable Building New York 

















Municipal Bonds 


Free From Income Tax 








Sidney Spitzer & Co. 


115 Broadway, New York 








all, 








Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘’F"’ 


REMICK, HODGES & CO. 


Members ee York Stock Exchange 


14 Wall St., New York 
Correspondents: R. L. Day & Co., Boston 


W. C. Langley & Co. 


Investments 
115 Broadway New York 

















A Fact 
| To Consider 


When Purchasing Bonds for Investment. 


Large issues of high grade bonds, hav- 
ing an active market, usually sell at 
prices to net investors 4% to 5%—while 
smaller issues of a similar character that 
are just as well secured, can be purchased 
at prices to yield 514% to 6%. 


| 


We will be pleased to have investors 
write or call for specific examples. 


Liggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 
BUFFALO BOSTON 
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COLUMBIA GAS & ELECTRIC PROSPERS. 
While it has taken some time for Columbia Gas & Elec- 
tric to get its stride, the company, judged by current 
earnings, has turned the corner. For the 12 months ended 
August 31 last gross was $8,602,786 and net $4,263,991, 
an increase of 8.7 per cent. and 9.9 per cent. respectively, 


over the same period of 1915. Other income increased 
6 per cent., giving a total income of $4,799,595, with a 
surplus after interest charges of $744,830, against $334,- 
196 in 1915, an increase of 122.9 per cent. Prospects are 
that earnings will continue to increase, as all depart- 
ments are feeling the uplift imparted by the present man- 
agement, but to its natural gas business can be ascribed 
the greatest increase. 

At present the gas supply is more than ample to meet 
the requirements, but within a short time the 20-inch 
main through which the company is under contract to 
deliver to the Hope and Philadelphia companies 13,000,- 
000,000 cubic feet annually, will be completed and de- 
livering gas. Surplus gas is also being turned into gaso- 
line, the three plants now operating outputting 15,500 
gallons daily. Before the end of the year the daily output 
of gasoline should be 30,000 gallons. 

The Cincinnati Council has authorized an advance in 
gas rates there from 30 cents to 35 cents per thousand, 
with a minimum charge of 35 cents. No additional 
financing is needed to complete improvements now under 
way. Knowledge of these things has induced activity 
in the stock at rising prices since it was listed on the 
New York Stock Exchange, and the company’s bonds 
and those of its subsidiaries are also in much better 
demand. 


AUGUST UTILITIES GAINS. 

Increasing gas and electric outputs, generally acknowl- 
edged as fair indices of the country’s prosperity, point 
to a healthy condition of the territories served by the 
properties of H. M. Byllesby & Co. Since January this 
company reports gas output increasing at a rate of ap- 
proximately 8 per cent. over corresponding periods of a 
year ago and an increase in electric output ranging from 
10 per cent. to 18 per cent. In many localities business 
has grown to such an extent that production facilities 
have had to be increased. Earnings of all utility prop- 
erties for the year ended Aug. 31, as compared with cor- 
responding previous year follow: 


Per 

Cent. 

Month of August 1916 1915 Increase’ Inc. 
Gross Earnings we eceees $1,262,392 $1,146,158 $ 116,234 10.1 

Operating Expenses siiedeibea 682,516 608 469 74,047 12.17 
OS Terre 579,876 537,68) 42 187 7.84 


Year ended August 51. 


Gross Earnings ............ $16,529,041 $15,167,935 $1,361,106 8.97 
Operating Expenses ........ 8,391,282 7,842,437 D4S8, 845 6.99 
Or Tt Te 8,137,759 7,325,498 812,261 11.08 





ELECTRIC RAILWAY EARNINGS GAIN. 
Public utility interests are obtaining great comfort and 
satisfaction from the reports of the American Electric 
Railway Association which show an average gain in earn- 
ings of electric railroads throughout the whole country 
of 8.08 per cent. in the first half of 1916 compared with 
The net operating revenues 
Operating expenses to op- 


the same period in 1915. 

were 12.10 per cent, better. 
erating revenues was 61.29 compared with 62.88 in the first 
half of 1915. This is showing a high state of efficiency 
when it is taken into consideration that expenses in al- 
most every line have tended to increase in the last year. 
Electric railway operations usually do not show up so 
well as those from power and lighting companies, so that 
when the reports of the combined railway, power and 
lighting companies become available the showing will 


doubtless be a very gratifying one. 


Utility and Industrial 
Short Term Notes 


| Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


40 Wall Street 
New York 


19 Beulevard des Capucines 
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Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














Members New York Stock Exchange 


tll BROADWAY NEW YORK 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 








Public Utility 


Securities 
of Operating Companies 
Industrial 

Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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Buffalo, N. Y., Water Registered 4148, 1965............0ee0es 3.85 
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NORTHERN PACIFIC FORGES AHEAD. 
Northern Pacific for August showed a gain in gross of 
nearly $1,000,000 and net increased $489,000, while the net 
gain for two months of the fiscal year was $1,501,000. In 
contrast with the net for August two years ago the gain 
was better than 80 per cent. Chicago & Northwestern 
showed a net gain of about $800,000 for August and it is 
plain that there is no pessimism in that section. The 
Northern Pacific bonds and the stock were very strong 


this week. 





Booklet On 
Conservative Investment Bonds 


We have issued a b ooklet describing over 55 issues of Raifroad, 
Public Utility, Municipal and Industrial Bonds. The booklet 
also contains inform tic n regarding bonds in general, as follows: 
Coupon and Registered Bonds 
Various Types of Bonds 
Redemption of Bonds 
Sinking Funds 
‘*And Interest’ 
Write for Booklet 1523, “ 


’ Prices 
Conservative Investment Bonds” 
25 Broad Street 


Spencer Trask & Co. New’ yore 


Investment Securities 



































Sound Bonds 
Yielding 4% to 54% 
Exempt from Federal Income Tax 


What better use of investment funds than to 
place them in 


Municipal Bonds 


selected by the guidance of over 45 years of 
experience dealing in this class of investment? 


We carry at all times a large list of carefully 
selected issues yielding at present prices from 
4% to 5%. List on request for Circular L-26. 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 1871 


Equitable Building, New York 
Toledo Chicago 














14 Strong Utility Companies 


The business freld—property—management and 
earnings of each described and illustrated 


Ask for Review ‘‘F.’’ 


P.W.BRVVUKS & CU 


Seoek Enckange (I ncorPorated) 
PRILADELPHIA 





$50,000 











First Mortgage 4s, May 1933 
at 85 and Interest yielding 5%% 
Underlies three S« tgages. The road is 
earning over twige the int on its underlying 


| BLODGET & CO. 


New York, N. Y. 60 State St., 





oONnGS 
1G 


34 Pine St., Boston, Mass. 






























Seaboard Air Line Ry., Atlanta-Birmingham Div. 
























































FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 





NEW YORK 








CHANDLER © COMPANY 


INCORPORATED 


PHILADELPHIA 


BOSTON 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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$50,000,000 


City of Paris Five-Year Six Per Cent Gold Bonds 


(MUNICIPAL EXTERNAL LOAN OF 1916) 
Due October 15, 1921 
INTEREST PAYABLE APRIL 15 AND OCTOBER 15 


Principal and interest payable without deduction for any French governmental or municipal taxes or 


other French taxes. 


Principal and interest payable in New York in United States gold coin, or, at the option of the holder 
(to be exercised as to principal thirty days before the date of maturity or of redemption) in Paris in Francs 


at the fixed rate of Francs 5.50 per Dollar. 


Redeemable at the option of the City of Paris at 102% per cent. on October 15, 1918, or on any interest 


date thereafter on ninety days’ published notice. 


Coupon bearer bonds in denominations of $1,000, $500 and $100 each. 


The Government of the French Republic is to undertake to furnish and permit the exportation of gold, 
so far as necessary, to permit the City of Paris to pay the interest or principal amount of the loan in gold 
in the City of New York. This loan is, we are informed, the only external loan of the City of Paris. 

The purpose of the loan is stated to be to reimburse the City of Paris for the very important and un- 
usual expenditures to which it has been subjected for more than two years for the alleviation of suffering 
caused by the war, to provide for additional similar expenditures and for other municipal purposes. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 9834 PER CENT. 
AND ACCRUED INTEREST, AT WHICH PRICE THE BONDS NET 6.30 PER CENT. 
ON THE INVESTMENT. 
In addition there is the possibility of a very substantial profit in exchange, in view of the 
option to collect the principal and interest of the Bonds at the rate of Francs 5.50 per Dollar, 
while the normal rate of exchange before the war was about Francs 5.18 per Dollar. 





The subscription will be closed at 3 o’clock P. M. on Wednesday, October 4, 1916, or earlier, the right 
being reserved to reject any applications and to award a smaller amount than applied for. The undersigned 
reserve the right to close the subscription at any time without notice. 

A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The balance of 
the amount due on bonds allotted upon subscriptions will be payable in New York funds, on Monday, Octo- 
ber 16, 1916, at the office of the undersigned, against delivery of temporary certificates exchangeable for en- 


graved bonds when received. 


If no allotment is made, the first payment will be repaid in full, and if only a portion of the amount 
applied for be allotted, the balance of the first payment will be applied towards the amount due on 


October 16, 1916. No interest will be allowed on such first payment. 


If any further balance remains, such 


balance will be repaid. Failure to pay the second instalment, when due, will render the previous payment 


liable to forfeiture. 


All allotments will be made subject to the necessary official action to complete the transaction and to 


the opinion of Counsel as to legality. 


New York, October 2, 1916. 


KUHN, LOEB & CO. 


This advertisement appears as a matter of record only, the subscription list having been closed. 





UNION PACIFIC EARNS 15.65% ON COMMON. 

Before the Union Pacific Railroad adjusted its balance 
sheet in 1914 to cover the extra dividend payable from the 
proceeds of sale of its Baltimore & Ohio holdings, it had 
a profit and loss credit of $151,153,386. From earnings in 
the two years following it has brought this credit up to 
$124,176,810 and should 1916-17 prove as favorable as the 
year just closed its profit and loss would be equivalent 
to that of 1914. This suggests the remarkable earning ca- 
pacity of the road from transportation. Gross earnings to 
June 30 were over $104,000,000, at the rate of $13,000 per 
mile. 

Credit for part of the increase in revenues of $17,758,000 
over 1915 is given to the European war and to the closing 
of the Panama Canal, but the sound domestic conditions 
also played their part. An analysis of the tonnage figures 
shows that the greatest gains were in merchandise traffic 
on which the highest rates per ton mile are earned. This 
was 47 per cent. compared with increases of about 24 per 
cent. on products of mines, 2134 on products of forests and 
less than 4 per cent. on agricultural products. 

Since the fiscal year closed gross earnings have increased 
$3,800,000 and net earnings 25 per cent. 

The financial features of the Union Pacific report claim 
as much attention as those devoted to the operation of 
the property. The investment account is represented by 
a par value of $69,528,000, stock worth actually about $60,- 
000,000, but fast appreciating under the rise in New York 
Central and Illinois Central, of which the company has 
425,000 shares. The market value of these has advanced 
$3,000,000 since June 30. There are also over $110,000,000 
in unpledged securities represented by $20,000,000 in notes, 
equipment trust certificates and bonds maturing in a few 


years. In cash and demand loans over $23,000,000 was 
to the credit of the road when its year ended. 





CANADA’S LOAN A BIG SUCCESS. 

A telegram from Ottawa announces that subscriptions 
for the Canadian War Loan will probably be allotted in 
full for $25,000 and above that amount will receive $25,- 
000 in full and 30 per cent. to 40 per cent. of the balance. 
This is a greater reduction than was anticipated in many 
quarters and simply goes to show that the loan was a tre- 
mendous success. 

The City of Quebec sold a $200,000 ten-year 5 per cent. 
school loan yast leek at 98.17. The last sale was held about 
a year ago when $400,000 five-year 5s were sold at a price 
of 98.77. The $563,000 City of Edmonton Serial 5s were 
sold at 87%. The proceeds of this issue are to be de- 
voted to park improvements, street railway extensions 
and paving. It is announced that the City of Montreal 
is considering an issue of $5,000,000 ten-year 5s. 


are wae — 
MOORE, LEONARD 
& LYNCH 


New York Pittsbur, 
Members { Philadelphia , Chleago” } Bxchanges 


Securities of the 


Steel and Coal Districts 


New York Telephones 3672-3-4 Rector 
Private Wires to Pittsburgh and Philadelphia 


Frick Building 111 Broadway 
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‘THE: 
“WEEK: 
-IN-: 

‘BONDS: 


BOND BUYING ACTIVE. 


There has been no let down in the demand for high 
rade bonds and tax exempt issues, but perhaps the over- 
the-counter buying is not quite so heavy as it was a week 
ago. This has not prevented further advances in prices, 
owever, and all high class railroad issues and industrial 
and public utility issues are feeling the stimulus that comes 
from the continued ease in money rates and the profits 
that are piling up so rapidly as the result of our great 
prosperity. The New York National Banks that report 
to the Government increased their holdings of securities 
retween June 30 and Sept. 12 $17,000,000, and they now 
hold $81,000,000 more investment securities than they did 
one year ago. The savings banks have been free buyers 
of investment bonds this week. 

In all probability other institutions outside the national 
anks have been even heavier buyers. Thus with indi- 
viduals and institutions joining in the buying, the tendency 
could scarcely be anything save toward higher levels 
unless the supply of bonds is to be augmented materially 
soon. That question must still remain unanswered for 
some time since the American bankers representing the 
British Treasury are now on the other side and strict 
silence is being maintained as to what arrangements they 
will make for placing additional bonds in this country 
which the British Treasury has taken over. 











Bankers believe there would be no difficulty in arrang- 
ing another loan secured by American collateral, but it is 
question whether it is not a mischievous plan that 
would precipitate trouble later on, to tie up so much of 
our securities when a good market is now awaiting them. 
Later on, after the war, the release of such a vast amount 
of collateral might create more mischief than it pos- 
ly could do now. Our investors are keen for high grade 
onds and the one great cry has been that they are not 


ow in sufficient supply to meet the demand. 


THE PARIS LOAN GOES QUICKLY. 

The Kuhn-Loeb & Co., underwriting of $50,000,000 5 
year 6 per cent. bonds of the city of Paris, France, was 
so quickly subscribed for and oversubscribed, that the 
lists were cl 


The bonds were offered at 98%, giving a return of about 


osed almost as soon as they were opened. 


6.30 per cent., which compares very favorably with the 
5 per cent. Anglo-French 5s, now selling around 9534 
The loan, in addition to the attractive yield and un- 
loubted safety, appealed in addition to the humanitarian 
instincts of the American investor as the proceeds are for 
ise in repairing the ravages of war and to aid the city 
f Paris in its large task of caring for sufferers in Paris 
ind to provide for the unusual expenditures growing out 

the fulfilment of this duty. Hundreds of Americans 
subscribed for the loan wholly from their warm regard 


for the people of Paris, and to help the city authorities 


MERCANTILE MARINE OFFERED FREELY. 

The Marine issues, have been in pretty free supply ever 
since the Sept. 29 meeting. This may be due to the de- 
lay in the formulation of the plans for taking care of the 
back dividends on the preferred, but it could not be rea- 
sonably expected that the new officers would be able to 
solve the problem so soon after taking up their duties. 
They will have to consider the effect of the present lower 
ocean freight rates, whereas higher rates were anticipated 
for this season. 
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Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


| Peabody, Houghteling & Co. 


(Established 1865) 18 So. La Salle St., Chicage 























Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a "specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





Chicago First Mortgages 
We have specialized in this class of safe securities for 61 years 


isk for Morigage List R16. 


BAIRD & WARNER 


Established 1855 
“Ne Street CHICAGO, ILL 











Atchison System 


The Atchison, Topeka and Santa Fé 
Railway has recently completed the most 
successtul business year in its history. 
We have just issued a careful analysis 
of the property which should prove of 
unusual interest to the investing public. 


A f " are for free 


Moody’s Investors Service 


John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cortlandt 
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NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, iss ed d 
safeguarded under the STRAUS PLAN, yielding SK%. Each 
wor y Aosn is secured by a new building and land im New 

ork, icago, or some other large city, th aff opper 
tunities for wide diversification. . ‘sy — 


The safety of these bonds is indicated by th 
y e record 
House—34 years without loss to any investor. “om 


Write to-day for Circular No. H-652 


S.W.STRAUS &Co. 
150 BROADWAY - NEW YORK 
STRA BUILDING S™" € HENNEPIN 
CHICAGO MINNEAPOLIS 

Phone Cortland 8064 
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MUNICIPAL BOND MARKET. 


The most interesting feature of the municipal market 
for the past week was the sale of the $4,000,000 10-30 
year optional Philippine Improvement 4s on a 3.90 per 
cent. basis, and the $600,000 Porto Rican 4s on about 
a 3.73 per cent. basis. The Philippine 4s, while not 
guaranteed in any way by the United States and are se- 
cured only by the revenues of the Island, are, never- 
theless, an extremely attractive investment in that they 
are free of Federal Income, State, City and County taxes. 
They are acceptable as security for Postal Savings de- 
posits at 100 per cent., which in these days is an at- 
tractive item on account of the unusual scarcity of high- 
grade 4 per cent. bonds which are offered at or near par. 

The Porto Rican 4s are also free of all taxation in the 
United States and ultimately the majority of this issue 
will probably be lodged with the trustees as security for 
Postal Savings. Bidding on the general market for munici- 
pals continues highly competitive. $400,000 2143 year 4 
per cent. Flint, Mich., water bonds were sold on a 3.99 


basis—about half of the fifteen bids received were within 
three-fourths of a point of the high bid. The Town of 
North Hempstead sold an issue of $40,000 10-29 year 
park bonds on a 4.07 per cent. basis, and Andover, Mass., 
an issue of $100,000 1-20 year 4s at 102.27. The $125,000 
Roanoke, Va., 29% year 4%s brought a 4% per cent. 


basis, which compares very favorably with the price re- 
ceived about a year ago for an issue of $125,000 public 
building bonds, which were awarded locally on a 4.48 per 
cent, basis. Lynn, Mass., sold an issue of $162,000 serial 
4s on a 3.71 per cent. basis, the high price being 101.65, 
with ten of the twelve bids received figuring over 101%. 
The average basis price received by the City of Lynn on 
its sale last November was a 3.95 per cent. basis. Prac- 
tically all recent sales are registering a corresponding 
appreciation, showing in a marked degree the effect of 
the doubling of the income tax. 


TENNESSEE COPPER’S TROUBLES. 

Conferences of the interested parties in the Tennessee 
Copper Co. have been held continuously for a fortnight 
in an effort to settle the company’s difficulties, which were 
brought about by the serious fire at the company’s plant, 
the insurance on which the insurance companies are re- 
fusing to pay, the claim of various insistent creditors, in- 
cluding the Russian Government which insists on the re- 
turn of $1,100,000 which the Russian agents advanced on 
a contract for acid for use in explosives, but which was 
never delivered because of the fire. The Lewisohn copper 
interests have entered into the situation and have been 
endeavoring to frame a plan for rehabilitation of the 
company by doubling the capital stock, which would be 
underwritten. This, it is figured, would provide all the 
capital needed to put the company on its feet again. The 
price at which the stock may be offered has not been 
settled but share holders have been quite uneasy as a price 
below the present market levels is likely, if the plan goes 
through, and that has tended to weaken the stock. No 
actual decision has yet been reached and it is realized 
that a great deal of skillful handling of this situation will 
be necessary to adjust the whole matter so that there 
will be no further serious losses to shareholders. 


NORFOLK’S RISE HELPS PENNSYLVANIA. 

Pennsylvania, a stock now acknowledged to be prac- 
tically out of the speculative class, was quite active for 
a stock in which there is so little speculative interest 
The movement was due mainly to the big advance in 
Norfolk & Western stock, as Pennsylvania and its sub- 
sidiaries own about $50,000,000 Norfolk & Western the 
paper profit is represented by big figures. The Pennsyl- 
vania earnings applicable to the stock are showing con- 
stant increases and this and the Norfolk development are 
responsible for Pennsy’s advance this week to the best 
price it has seen since last January. Pennsylvania’s net 
earnings for August, after taxes, increased $1,689,362 over 
August, 1915. 








An Important 
Factor 


in the growth and development 
of any bank is a strong con- 
nection at the center of the 
American money market. A 
progressive organization, a 
strong directorate and large 
resources recommend this com- 
pany highly to financial insti- 
tutions seeking a superior New 
York banking affiliation. 


Resources $75,000,000 


Metropolitan Trust Company 
of the City of New York 


George C. Van Tuy], Jr., President 


49 Wall Street 716 Fifth Ave. 


(Member of New York Clearing House) 
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We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, namely $360,000 per year, plus one half any additional 
profits. We know of no other First Mortgage Closed Steamship 
Company Bonds earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 





























American Gas & Electric Company 
American Light & Traction Company 
American Power & Light Company 
Cities Service Company 
International Silver Co. com. 
Mississippi River Power 
Northern States Power Company 
Pacific Gas & Electric Company 
Remington Typewriter, Ist Pref. 
Republic Railway & Light Company 
Tennessee Railway, Light & Power Company 
Toledo Traction, Light & Power 
United Light & Railways Company 
Dealt in 


Lamarche & Coady 


Investments 


14 Wall St. Phone 9970 Rector New York City 











tions 
ust 
Aug 
At tl 
eral 
res 


ethe 


Sax 
tor 
rity 
in a 
areh 
pect 


neh 
the 


ee 
be « 


ll w 














October 7, 1916 





THE FINANCIAL WORLD. 1} 








sTOCK AND BOND GRAPHIC FOR SEPTEMBER. 
fhis graphic shows the daily high low and closing price of an 
age composed of 50 leading stocks, with the daily volume of 
sactions for all stocks traded in; also the daily closing price of 
bonds and the daily total of transactions in all bonds on the New 
k Stock Exchange. 
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t month we expressed the opinion that the trend of the market 
eared to be still upward in stocks, while bonds were not likely 
ive any important advance This month’s graphic shows that 
views were substantially correct. The average of 50 stocks ad- 
ed over ten points, while bonds gained about one point Trans- 
ns in stocks have risen to nearly double the highest point of 
ist, but transactions in bonds did not quite reach the maximum 
August. 

the end of September the immediate trend of the market was 
erally considered to be doubtful. The heavy buying of the month 
resulted in a considerable transfer of stocks from investors and 
e interests into the hands of the public, but it was uncertain 
ther the public appetite was yet fully satisfied. 


SAXON MOTOR HOLDS WELL. 

Saxon Motor shares have been the steadiest among the 
tor shares this week, in the face of weakness or irregu- 
rity elsewhere in the list of auto stocks. The company 
1 a very secure position and has a long list of satisfied 
ireholders who have been treated better than they dared 
ect in the matter of dividends and what is more the 7 
cent. dividend they are now receiving is safely en- 
nched by earnings more than three times requiremnts. 
the outside market United Motors has been quite weak 
Stude- 


It is said 


Mitchell Motors had a severe sinking spell 
er rose violently and then sold off sharply. 
be earnings 33 per cent. on the outstanding stock. Max- 


11 


1 was weak after an early rise. 

















Send for This Book 


Describing 


Standard Gas and Electric Company 


HE 6% Gold Notes of Standard Gas and Elec- 
tric Company are an unusually attractive 
investment. 

We will mail you without charge our new &4-page 
book containing 150 photographs of the prosperous 
utility properties comprising the organization, serv- 
ing a diversely located population in excess of 
1,800,000. Graphic charts show stability and growth 
of earnings 1911-15, inclusive. All operating units 
are under our own experienced 


Denominations $50, $100, $500, $1,000 


H. M. Byllesby & Company 


ncorporated 
209 So. La Salle St. 
CHICAGO 














Gas Building 
Tacoma, Wash. 


1209 Trinity Bldg. 
New York City 
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HUTTON &CO. 


New York Cincinnati 
Daily reports regarding Industrial and Railroad Securities 
coming to our office will doubtless interest you. Write for such 
information as you may require. 
Reliable quotations on Standard Oil Stocks. 


Send for booklets on Ohio Cities Gas, Columbia Gas & Elec- 
tric and other New York and Cincinnati Securities. 
( 8 : 
MEMBERS <-‘ i : : 
> sy ih 
‘ B i Trad 
Conservative Accounts Accepted. Address Dept.'F 


60 BROADWAY NEW. YORK 











HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 
KELSEY, BREWER & CO. 
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Sound Securities 


We offer a selection of well secured bonds and pre- 
ferred shares which we recommend for investment 


Write for October Circular 


No charge for consultation 
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IN THE LAND OF FAIRY FINANCE. 


The Two Emmas and Rice and His New Role of the De- 
fender of Investors. 

Something happened this week to George Graham 
Rice’s two latest favorites, Emma Copper and Old Emma 
Leasing, which Rice has been inviting the dear people 
to buy, after Emma Copper had risen from 60c. to better 
than $4 per share, and Old Emma from 10c. to 85c. 
Rice, of course, claims it was a raid that cut about 25 
per cent. of values off Emma, and 40 cents off the aged 
Emma. Rice is represented as the bold Lochinvar who 
has come to the rescue but there may be two opinions on 
that since if a bold set of raiders can be convicted of 
the crime of raiding the two sensitive Emmas, the inside 
crowd can tell all about it to their dupes. 

Meanwhile, of course, Emma Copper, which was famous 
fifty years ago as the producer of millions of silver, but 
which gave out suddenly when the rich silver ore got lost 
on account of a big geological “fault,” has struck the 
rich streak of silver again—take this direct from Rice as 
a hot tip—and there will be no stopping Emma. So if the 
wicked shorts in the Emmas are killed off, look out for 
another boom that will turn all the silver of these mines 
into gold—or brass. It will be a good thing for the 
Curb market if the whole affair, as is threatened, shall be 
taken to the District Attorney in New York. A full in- 
vestigation is needed. 

Opportunity Making More Millionaires. 

Opportunity, that prince of chance which the poet In- 
galls said knocks but once at each one’s door and if un- 
heeded passes on, never to return, is once more on foot. 
It is passing along through the mails proclaiming in be- 
half of the A. J. Beecher Co., of Oatman, Arizona, the 
wonderful chance that the Oatman Revenue Mines Co. 
offers to make some quick and easy money. Since a few 
other mining companies in this mining section have de- 
veloped into bonanzas no other argument is required to 
show that Oatman Revenue will turn out with equal 
success and do bigger things than all the good things 
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ilready in the camp. You are told if you have any oi 
he adventurous spirit that makes millionaires you have 
ot for a long while had such an opportunity to indulge 
as you have in this proposition, and if you turn a deaf 
Judged 
They are, 


ir to this call of chance you are simply a piker. 
yy this standard, the world is full of pikers. 
however, the class out of which Bradstreet and Dun Com- 
ercial agencies recruit the thousands of names which ?!n 
their rating books denote our substantial and far-sighted 
not Opportunity unless it 


itizens. They do listen to 


omes to them with the proper credentials. 
Brand Adanac a Bubble. 
“The Northern Miner,” of 
ts likes and dislikes and well posted regarding the char- 
icter and prospects of mining enterprises operating in 


Cobalt, which is fearless in 


the camp which it so ably covers, treated the rise and fall 
§ Adanac Silver Mines stock rather harshly and with 


brutal frankness. It answered the inquiry of one of its 


readers who wanted to know why the stock had dropped so 
vadly by saying: 


The Adanac manipulation was one of the worst that has 
been negotiated for some time. The original offering (made 
in New York by J. J. Carew & Co) was at fifty cents a share. 
It is understood that some operators who were selling short 
got caught with the result that the insiders put the stock 
up as high as possible so that they could force a good 
ettlement. It is possible that the public may have got in 
on the operation before the stock fell back to its rightful 
place. Some high grade ore has been found, but it has been 
so far very patchy. 


Adanac is not now quoted among the cheap mining 
We attention to its 
(Canada spelled backwards) and its 


stocks on the Curb market. called 


rather queer name 


queer Canadian origin many months ago. 


MONTANA POWER IN PROSPERITY ERA. 


Recent activity at advanced prices in Montana Power 


based on reports that earnings at present ar‘ 
better 


common is 

making a much showing than in the first six 

months of 1915, and it 

the last half of 1916 are 

crease of well over 50 per cent. 

1915. Activity at the 
] 


is required, and 


is likely that when earnings for 


available they will show an in- 


compared with the same 


months of Butte mines, where 


more current 
St. Paul of the 


tain 


the full operation by the 
eastern division, 226 miles, of its 
division by electric-d1 
diminishing the surplus current the 
sale. The ision of the St. 


ready for electric operation 


moun- 


iven locomotives, are rapidly 


company has for 


western div should be 


Nothing of- 


dividend 


Pau 
1917. 


e common 


early in 


has ap- 


ficial as to an increase of tl 


peared, but earnings seem to warrant a larger dis- 


bursement. 











Chi., North Shore and Mil. R. R. 


First Mortgage 5% Gold Bonds 
Denominations—$1,000; $500; $100 


This Company serves one of the most prosperous and progres- 
sive localities tl Middle West Its net earnings are more 
than one at thre irter times the annual interest on all 
First Mortgage 5 per nt. Gold Bonds now outstanding. 


Send for our Circular F.W. today. 


Markoe, Morgan & Co. 


Members New York Stock Exchange 


120 Broadway New York City 











We Offer a Perfectly Secured Public Utility Preferred Stock 
Yielding 7.77% 
Net earnings five times dividend requirements. 
Equity five times entire Preferred Issue. 


Bond Mortgage Closed. Inquiries Solicited. 


A. E. FITKIN & CO. 





141 Broadway Tel. 7305 Cort. 





Anaconda & Other Coppers 
Westinghouse Electric 
Republic Steel 
Course of Stock Prices, supplemented by figure and line 
charts, are a few features of QUESTIONS AND ANSWERS for 
September, just issued. Copy “F.W.” Free. 
J. FRANK HOWELL 


52 Broadway New York 
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Equitable Trust Company, New York 
Transfer Agent 


dends. 


at 110 and accrued dividends. 


business of the Company: 


approximately $1,700,000 from its earnings. 


is now several months behind in its orders. 
doubled. 
issue. 


two-thirds of the stockholders. 


Accountants. 


for the Bankers. 


$1,000,000 
THE HOWE SCALE COMPANY 


7% Cumulative Preferred Stock 
Par Value $100 per Share 


Dividends payable Quarterly, January, April, July and October. 
Preferred as to Assets and Dividends. 
A sinking fund of at least 10% of the net earnings, after payment of preferred stock 


dividends, shall be provided annually for the purchase and cancellation of the out- 
standing preferred stock at a price not in excess of $110 per share and accrued divi- 


Redeemable in whole or part at the option of the Company upon ninety days’ notice 


CAPITALIZATION 
No Bonded Debt. 


7% Cumulative Preferred Stock (entire issue).............. $1,000,000 
Common Stock (par value $100)... 


From information furnished us we summarize as follows regarding the issue of preferred stock and the 


THE HOWE SCALE COMPANY was organized in 1857 and is one of the largest makers of scales and 
baggage trucks in this country. Its products are staple and enjoy a wide market both in this country and 
abroad. The plant is located in Rutland, Vt., consists of sixteen acres of land, on which there are forty-six 
buildings, is modern and maintained in excellent physical condition. 

The Company has paid dividends, without interruption, since 1888 and has put back into the property 


The net earnings for 1915 were in excess of $162,000 or approximately two and one-half times dividend 
requirements on the preferred stock. The average net earnings for the past five years have been about twice in- 
terest charges on the preferred stock. The figures given are before deductions for depreciation, as the plant 
has been fully maintained. All charges for maintenance and replacements were charged directly to expense account. 

The business of the Company from January 1 to September 1, 1916, was approximately 50% greater than 
for the corresponding period of 1915. The net earnings for 1916 are estimated at $200,000 to $250,000. The Company 


When additions to the plant, now under construction, are completed, the present capacity should be 
Net tangible assets are more than 200% and net quick assets approximately 100% of the preferred stock 
There is no funded debt and no mortgage can be placed on the company’s property without consent of 


The charter of the Company requires that it maintain net quick assets of not less than $75 for every $100 
of preferred stock at any time outstanding, and also that yearly audits of its affairs be made by Certified Public 


All legal matters pertaining to this issue have been passed upon by Mr. Wm. B. C. Stickney, Rut- 
land, Vt., counsel for the Corporation, and by Messrs. Barber, Watson & Gibboney, New York, counsel 


The books and accounts of the Company have been audited by Messrs. Price, Waterhouse & Com- 
pany, and the plant examined and appraised by the American Appraisal Company. 


Chase National Bank, New York 
Registrar. 





PRICE ON APPLICATION 














McBEE, JONES & CO. 


120 Broadway, New York 


The information contained in this advertisement is not guaranteed, but has been obtained from what we believe to 
be reliable sources, and was relied upon in our purchase of this stock. 











RISE IN N. Y. BANK STOCKS. 


Stocks of the New York City National Banks and 
Trust companies have been under absorption in the 
last several months, or during the rapid growth of com- 
mercial operations and consequently increased banking 
operations. The following table shows the advances in 
prices between Jan. 4 last and Oct. 6: 


NATIONAL BANKS. 


Bid Bid 

Jan. 4, Oct. 6, Net 

1916. 1916. Advance. 
Chatham-Phenix. ....cceseccecececevee 200 2 28 3 
Chemical National .......ceccccccccece 395 395 - » 
National City. is 6'e hbo me eahemeeeenwn 467 500 33 
5 EE EP PPOPPT TT Te ee Te 180 174 *6 
First National. .....ccccccccccsccccess 00 990 90 
TORGNOR. 6. 6.co scent ctescecccssteneceséoe 605 645 40 
Liberty National. ......00sceeeeeeeeeees 100 825 125 
Merchants National. .......+eeeeeeeees 175 225 50 
Seaboard National. .......eeeseeececess 400 420 20 

TRUST COMPANIES. 

Watters Trust. ..cccccctcecddesiccsese 465 473 8 
Farmers Loan & Trust........ccccccoees 1,200 1,625 425 
Equitable Trust Co. .....-eeeeeeeceees 440 485 45 
Guaranty Trust. ......cccccccsccccsecs 420 448 28 
Me Ee DOME, cccdacedocescceedstcavesed 590 595 5 
Title Guar. & Trust.........-cccceccoes 390 400 10 
TomGOM TUBE. .cccccccccccncccactvcceses 360 400 40 





*Decline. 

Besides showing large gains, the above companies have 
distributed large annual dividends and several have dis- 
tributed extra disbursements. 





U. S. STEEL HAS A REACTION. 

Ideal conditions are reported in the steel industry and 
all buyers of steel products are bowing to Steel, the in- 
dustrial king, and paying without murmur the war prices 
demanded. The Steel Corporation’s quarterly earnings, 
to be made public shortly, are expected to show at least 
$90,000,000 and perhaps $95,000,000, while the corporation 
is sold up away into next year. This is a cloudless picture 
and yet all is not well with the stock market end of Steel 
common. It has lagged all the week and been supplied 
with a persistency on every advance that has greatly 
irritated the bulls. Late in the week the selling pressure 
increased and there were rumblings on the Stock Ex- 
change which took the form of expressions of fears that 
perhaps after all the political outlook was not so reassur- 
ing. In other words, the inevitable election “scare” was 
being staged by the professionals who had been behind 
the market for Steel for so many weeks and had advanced 
it more than 30 points in seven weeks. 





AIR LINE SHARES IMPROVE. 

The August report showed a gross gain for Seaboard 
Air Line of $336,000 and net of $175,000. Both stocks have 
been quite strong this week and the bonds, especially the 
refunding 4s were strong, the 4s gaining over 2 points on 
the week. The comment by southern authorities on rail- 
road earnings for that section is altogether optimistic. 
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CITIES SERVICE THE LEADER IN RISE. 


Cities Service Co. shares held the advance in the market 


for public utility stocks again this week and made new 
high prices on the movement. Both common and pre- 
rred shares were very active, a broad demand coming 


both eastern investors and speculators. The pre- 


erred stock rose to its best price on record and the com- 
:on got above 340. 
There were numerous reports in circulation to account 
the rise, one being that the Cities Service Co. might 
bsorb the Republic Railway & Light Co., one of the 
iggest of the public utility properties in the eastern 
Ohio industrial district, while it was also said that the 


ities Service’s purchase of the Oklahoma & Texas Oil 
for $6,000,000, would place the company in the front 
nk with the big oil refiners of the country. Buyers were 


l-breaking earnings of the 


lso not forgetting the recor¢ 
ompany. 
-_ : 7 ‘ “4 > $3 1 
[The directors of the Cities Service Co. this week 
lonted a resolution limitine ¢ aay he cash divi- 
idopted a resolution | iting to 6 per cent. the cash div1 
nds to be paid on the common stock until such tim: 
as there shall have been invested in the properties trom 


arnings a sum to equal the entire par value of the pre- 


erred stock then outstanding. The company may, how- 
ver, pay larger dividends when the company is shown 
to have retired, in a period of six months, all preferre« 

tock that can be bought in the open market at 110 o1 
yar or less. This action is given the credit for the 
trength of the preferred stock. A special meeting of 
hareholders will be called to pass on the amendments 
o the certificate of incorporation to comply with the 
above. 

The directors this week also authorized the issue of 
$8,000,000 preferred stock and $118,000 common stock for 
he purchase of the capital stock of the Crew-Levick 
company, refiners and distributors of oil. A syndicate 
underwrote the entire $8,000,000. 


FEDERAL LIGHT HAS A MOVE. 

The Federal Light & Traction stocks, long inactive 
have begun to feel the stimulus of the strength that has 
een imparted to other public utility stocks similarly sit- 
iated. The common Heese has been strong, having 
moved up 8 to 10 points in the last fortnight. Neither stock 
pays any dividend but the earnings have been showing 
slow improvement since the first of the year. For six 
months to June 30 gross gained about $85,000 and net 
ibout $8,000, so that there is no material here on which to 
base any hope of any dividend on the preferred, although 
earnings aaiieiiihe to the preferred have been showing 


1 


about 9 per cent. 


AMERICAN BRASS STILL MILITANT. 

Although it was long ago thought that most of the war 
stocks, so called, had seen their best prices and that they 
would soon begin to discount the end of the war or the 
transferrence to the other side of the bulk of the ammuni- 
tion and munitions business, some of the old veterans 
among the war shares are still acting with aggressiveness. 
\merican Brass is one df these and Standard Screw is an- 
other. It sold ex-dividend of 20 per cent. around 360, and 
then with ease rose to 410. American Brass cannot fill 
its domestic and foreign orders that are pouring in on it 
and Standard Screw is as busy increasing its dividends 
from its big war business as it is turning out orders in its 
factories. The Standard Screw buying of late has sug- 
gested the belief in the minds of many buyers that the 
recent dividend of 20 per cent. is likely to be made a regu- 
lar quarterly payment. 
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We Offer and Recommend 


Tidewater Oil Stock 


This company is one of the oldest, most con- 
servative and stable of all the oil companies. 
Continuous dividend record for the past thirty- i} 
three years. Price and circular F-T on request. 
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PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bldg. GRAND RAPIDS, MICH. 











Columbia Gas & Electric 


Write for Special Letter 


George R. Christian 
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ember Pitisbur ck Exchange 


80 Broadway, re York Tel. Rector 940 


Direct Wire to Pittsburgh 





BORDEN’S MIL K HOL DS WELL. 


he unique strike of tl ‘Yew York farmers for better 
prices for their mil vhich has resulted in the cutting 0: 
the New York City milk supply one-half, has seemingly 
failed to hurt tl stock of the Borden Co., the leading 
milk supply company in New York City. The stock is off 


only about a point, though there is mere than $21,000,000 


a 


company is a very 
rts are not accessible 
so that it will probably never be known to what extent 


the company’s revenues will be depreciated by the strike. 





West Va. Pulp and Paper 


Hotchkin & Co. 34 Pine St., N. Y. 53 State St., Boston 


INCORPORATED Phone 4161 John Private Phone to Boston 











American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 67901-2-3-4 Broad 




















Latest Information Relative to 


Chemical, oe ane Ordnance Securities 








is tair in ¢ Investment Bulletin 
Copy Free on Request 
Gilbert Eliott & Co. 
27 Pine Street New York 
Detailed Information is Contained 
Regarding Each Company | in Our Latest Booklet. 


in This Group L Copy Free on Request 


CARL H.PFORZHEIMER&CO. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings te thie ideal 
4t caw couns upon the support of the investing public. 





SOME PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

What will occur after the war, continues and will re- 
main until the actual facts are established, a constant 
topic of interesting speculative discussion. For is it not 
to every man of business a vital subject? Does it not deal 
with an uncertainty on which, like a thread, hangs the 
continuation of the present prosperity? Every business 
man is only too well aware that the bulk of today’s good 
business directly grows out of the war. 

That being an established fact, what then is more natu- 
ral than for the business man to think of constantly and 
read with equal avidity all that is written upon this upper- 
most topic? Little fear need be entertained that our pros- 
perity is threatened as long as the war prolongs the in- 
dustrial paralysis in Europe. It is the aftermath upon 
which our speculation hungrily feeds. 


So many traditions of civilization have been so ruth- 
lessly shattered by the present conflict that all the great 
minds are up in the air, and there is none among them 
who will definitely assume the robes of a seer and en- 
deavor to draw aside the curtain of the future and reveal 
what it conceals. 

In the history of man no war of the dimension of the 
present has ever before inflicted itself upon civilization 
The armies of Caesar, Pompey, Hannibal, Xerxes and 
Napoleon were in size a regiment compared to the myriads 
of human beings that are now engaged in a war of ex- 
termination, and a flood of gold which a hundred years 
ago would have ransomed a nation is daily spent to carry 
it on. 

Before this cataclysm of blood fell in a shower on Eu 
rope the world’s most powerful bankers pooh-poohed such 
a possibility as this war. It couldn’t happen, so these 
authorities declared, for the cost would in a short time 
bankrupt the entire world. 

Others again as stoutly vouchsafed the opinion that as 
a last resort to stave off such a catastrophe powerful in- 
ternational bankers would intervene to prevent it, as it 
would be up to them to provide the money. Again also 
it was considered that the rulers of Europe would hardly 
dare lock horns in mortal combat, as they must realize 
that by taking such a step they were endangering their 
own precious dynasties. 

How fallacious since then have all these conclusions 
proven. How greatly have the world’s greatest econo- 
mists under-rated the flexibility of credit and how they 
have misunderstood the actual extent of the world’s 
wealth. At first it was thought the war would not last 
a year; it has gone more than two and is now well into 
its third year without any signs of exhaustion. It con- 
tinues to eat up capital to the extent of $50,000,000 daily 
and, despite this exorbitant toll, billion-dollar credits are 
voted and people eagerly absorb them. 

While not actually in the conflict oursefves, we are in- 
directly involved and it is because of this connection with 
the war that we may hope that for at least a year or two 
after the war ends our good business will continue. Ac- 
cording to authoritative statistics our credit balance is 
now over $3,000,000,000. 

On top of this-indebtedness of Europe to us we have 
accumulated nearly $1,000,000,000 in gold, a foundation 
alone for more than $5,000,000,000 credit, and have taken 
all told something in the neighborhood of $1,500,000,000 
in bonds. We would not have been in the position to 
come to the financial assistance of Europe had it not been 
that Europe in turn has been compelled to purchase muni- 
tions and goods from us. 

Nor will it end where it is now. As long as the war 
lasts our credit balance is likely to expand further. That 
credit balance means that until Europe is again able to 
financially stand upon her own feet she will have to lean 
upon us and only complete bankruptcy then could inter- 
fere with further profitable trade relations. 

This, however, is only my personal supposition. I 
assume, on the general principle that where the individual 
is the crediter and not the debtor, provided the debts 
owing him are good, prosperity must continue with him. 
As nations are the composite of the individual, it appears 
that the rule would hold with them as with the individual. 

Our gravest danger is not so much from what may fol- 
low the war as it is for our own inclination, as a result of 
our unusual prosperity, to plunge into a great era of in- 
flation. It is a human characteristic that when men fig- 
ure that they have plenty of money to take great risk. 
The need for conservatism is forgotten when times are 
flush. 
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PROSPECT FOR HIGH-GRADE BONDS. 
Slow Downward Movement Suggested as a Possibility 
—The Foreign Supply. 
By G. C. Selden. 

Last January I expressed the opinion that high-grad 
onds would not advance much further, but would prob- 

ly hold around the then level of prices for some time 

at view has proved correct. An average of ten high- 
rade bonds which first reached 92 in December has 
swung between 91.4 and 92.3 ever since. 

[ believe this period of stationary bond prices is now 
lrawing toward an end and that the next general trend 

likely to be a slow downward movement. The reasons 
for this view may be of interest to our readers. 

The big bull market of last fall included both stocks and 
onds, the average rise in high-grade bonds being about 
5 points from early September to late December, 1915 
[This showed plainly that the advance was due not only to 
the prospect of large earnings for our leading corpora- 
tions, but also to the abundance of capital then available 
for investment. 

This fall the bull movement in stocks has not been ac- 
companied by any important advance in the best bonds 
The speculative issues have been affected, but not the 

iighest grade bonds. The reason is that the upward move- 
ment now is based chiefly on big earnings and easy money 
for short periods, and not to any great extent on abund- 
ance of capital. 

Why is capital now less abundant than a year ago? A 
glance at the total issues of new securities last year and 
this year gives us the answer. The following covers new 
security issues for nine months ending Sept. 30: 


1915 1916 
Railroad issues $586,049, 600 $661,902 500 





Industrial issues oe Wi tae a 386,601 O00 1,050,923, 800 
Foreign loans ......... 3 wee eee 725,000,000 700, , 
GU  knedagesaeeuss . $1,698,550,600 $2,502,826, 300 


As a matter of fact, the increase in capital demands for 
1916, as compared with 1915, has really been greater than 
these figures indicate, for the $500,000,000 Anglo-French 
loan was floated in September of 1915, but was by ni 
means fully absorbed in that month. It has not yet been 
absorbed by investors who intend to hold it permanently, 

Now the greatest value of securities floated in the first 
nine months of any previous year was $1,747,211,500 in 
1912. The corresponding figures for 1916, therefore, show 
an increase of over 43 per cent. 

It is true that we are accumulating capital now moré¢ 
rapidly than in 1912, but not at a rate 50 per cent. greater 
which would be necessary in order to keep up with se 
curity issues. 

But this is not all. President Loree’s recent figures 
show that from July 31, 1915, to July 31, 1916, we were 
called upon to. absorb $640,000,000 worth of our own rail- 
road securities previously held abroad. In addition to this 
an unknown amount of industrial securities were returned 
to us. 

There has been a let-up in this foreign selling of late, 
but it is impossible that it can be over. As yet the Allies 
have barely dented the German battle line and there is 
every indication that the war must go on until both sides 
are nearly exhausted. As exhaustion approaches every 
possible method of raising money will have to be adoptea 
and the sale of American securities will be one of the 
easiest and simplest methods available. 

In short, we are putting capital into new enterprises 
into the war through the medium of foreign loans, and intg 
our own securities sold back to us from abroad, faster than 
we are accumulating new capital. 


Manifestly our capital cannot go into new bonds and old 


ones at the same time. That is why our bond prices have 
remained almost stationary for the past ten months. And 
if the level of our high-grade bonds cannot rise now, with 
a booming stock market, a money rate as low as 3% pet 
cent. for prime commert i il paper, and unprecede nte d busi- 


ness prosperity, I believe that it will not rise to any ex 

tent for some time to come. On the contrary, it seems to 

me that the demand for capital is likely to exceed the sup 

ply and that the general level of bonds is likely to be some 
hat lower by the middle of 1917 than it is now. 


Se Oc! 


STEEL, OIL 
and COPPER 





QEarnings of npanies these industries are increas- 
ing at ar I I nd, as consequence, their 
securities poss and market-profit 
vaiue than 

G Th questior s t which st cs in the three classes 
offer the best pe itive | ities and maximum 
income } mbined with st ty of principal and 
marketal is currently covered in our fortnightly 





publicati 


‘* Invest ment t Opportunities ” 


gq Anyone wi i sted ncreasing the earning 
power of h s surpl s funds sl wuld receive this valuable 
publication regularly. It will be sent free of charge, be- 
ginning with the present issu Ask for 30-FW, includ- 


ing booklet exp! 


‘‘The Twenty-Payment Plan’ 


LATTERY@6 


Investment /ecurities 
Established 1908) 


40 Exchange Place New York 


EUQOQUAEONCOUUUUU EEA NEPNEGUAAAUT OTTOMAN TEAR 


Information and Markets 


ON ACTIVE AND INACTIVE SECURITIES 
FURNISHED ON REQUEST. 

Our facilities are such that we can often supply 
data not otherwise obtainable. 


Inquiries Invited 


C. W. POPE & CO. 


15 Broad Street New York City 
Telephene, Hanever 6650 
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qaeSi0o Gown News 

We habe a number of copies for free distribution 


E-F Gombs & © 


120 Broadway, New York 


Has an excellent article on Real 
Estate Mortgage Bonds and 
other interesting features. 











A Seasoned Public Utility 
Investment 





FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 

Gold imports from Jan. 1, 1916, to date, $300,500,000. a 

New York Associated Banks’ excess reserve to Sept. 50, $89,189,570. 

Sales, stocks, N. Y. Stock Exchange, Sept. 30—Oct. 6, 6,556,902 
shares, a decrease of 3,210,789 shares compared with a week ago. 
Total, 1916, to date, 146,339,700 shares, an increase of 23,243,100 
over the same period of last year. 

Sales, bonds, N. Y. Stock Exchange, Sept. 30—Oct. 6, $34,024,000, 
an increase of $3,186,000 over last week. Total, 1916, to date, $820,- 
755,000, an increase of $195,054,000 over the same period of last 
year. fi 

Average Stock-Exchange prices, 10714, against 107 a week ago, and 
8954 a year ago. 

Call money ranged, 244.5% @2%%; time money, three months, 




















8% % @3%.% : six months, 344% @3%%. ; A 
Exchange on London, 4.75 sterling; on Paris, 5.84 francs; @n 
Berlin, 70.12 marks. Russian rubles, 31.85c. 


Bar Silver, New York, 6S\c., off lc. since last week. 

Spot copper, 28'4c.@29\6c. 

On Friday October cotton closed 16.85, up 100 points since last 
Friday's close. December closed, 17.09, up 98 points; January, 
16.99, up 83 points, and Mareh closed, 17.15, up 81 points. 

December wheat closed in Chicago on Friday at $1.57%, up 3tec. 
since last Friday’s close, and May closed, $1.574%, off 15¢c. since last 
week. December corn closed in Chicago at 764%, up 1%c., and May 
closed 78, up 1%¢. December oats closed, 49%, up %sc., and May 


med 


closed 52%. up %c. 





AN OVERBOUGHT MARKET ATTACKED. 

Stock markets do not always advance, but somehow 
there had grown up a notion in Wall Street speculative 
circles that this year’s famous market could never end. 
The dazzling richness of America’s profits from the war 
turned men’s heads and they lost all sense of the pro- 
portion of things. They were rudely stirred from their 
dreams this week after several days of mock strength 
which deceived many, but not everybody. 

The market had its final act of displaying a strength in 
the railroad stocks for four days this week, while a few 
industrials that have not had a broad distribution among 
the public and can be moved easily rose to new heights 
and lulled a big bull contingent that was loaded up with 
industrial stocks into a false sense of security. This was 
rudely broken in on toward the end of the week. The at- 
tack was made by many of those who had sold out at or 
near the top prices in the steels, coppers and rails, and 
was vigorously conducted. Before the raid began artful 
suggestions were advanced that peace negotiations were 
under way that would bring the Washington Administra- 
tion into the limelight as the great peacemaker and this 
was followed by wire advices throughout the country to 
out-of-town clients that the political campaign was not 
developing as successfully for the candidate Wall Street 
had set its heart upon and that therefore a political “scare” 
was at hand. Mr. Wilson's trip west was referred to as a 
strong demonstration of his strength and the advices 
usually wound up with admonition to be cautious about 
market commitments this side of Election -Day. 

Of course, the late drive at the market, which was under 
full headway when The Financial Warld went to press, is 
merely one way of correcting an overbought condition of 
the market. That condition has been evtdent for some 
days in spite of the cross-currents of strength displayed 
early in the week and up until Thursday. To what 
lengths the reaction will go is impossible to say, but we 
may be sure that as soon as the bears find their assaults 
do not yield any more stock, they will reverse their posi- 
tion and the peace reports and political scares will fade 
away. 

As previously stated there is a good deal of the Jekyl- 
Hyde character in Wall Street’s moods and the reversals 
of form are sudden and acrobatic in their intensity. The 
prosperity of the country is just as evident now as at any 
time this year, the war’s end is still in the dim distance, 
and earnings of our railroads and industrial corporations 
show no falling away. But the wise holders have already 
clinched their profits and are willing to patiently wait 2 
bit for the readjustment of values which is inevitable after 
such a pronounced and prolonged advance. If this re- 


adjustment were to cancel 25 per cent. of the average ad- 
vance since Aug. 1, it would seem to be a sufficient cor- 
rective to satisfy even the most rabid of bears. 














CANADIAN PACIFIC. 

The Canadian Pacific shares have been quiet lately, 
pending advices as to the crop shortage and it is now esti- 
mated that the road’s revenues will be affected to the ex- 
tent of about $13,000,000 by the smaller crops. The wheat 
crop shrinkage will be about 220,000,000 bu., but the 
farmers will have no less revenue as the increase in the 
price of wheat will make up the difference and there hav: 
been big yields of hay, barley and potatoes. Although th: 
oats crop is also short the price this vear is around 53c 
per bu., compared with a normal price of 35c. to 37c. 


CHICAGO GREAT WESTERN. 

Total operating revenues of the Chicago Great Wester: 
for the fiscal year ended June 30 were $15,067,000, the 
biggest in the company’s history, and an increase ot 
$1,146,000. The operating expenses gained only $270,000 
and the gross income available for charges and dividends 
was $3,984,000, a gain of $848,000, or 27 per cent., and the 
net was $1,763,000, a gain of $895,000, or 103 per cent 
President Felton says that the directors had felt from 
the first that if the gross could be increased to $15,000,000 
the net would be at least equal to 4 per cent. on the pre- 
ferred stock and he says the report verifies this. 


DENVER & RIO GRANDE. 

Denver & Rio Grande preferred stock joined in the bull 
demonstration in the rails this week and there was full 
warrant for the rise. The earnings last fiscal year were 
the best since 1907, and all reports from the company’s 
territory are to the effect that the activity at the coal, iron, 
lead, copper and silver mines and the big shipments from 
the Colorado Fuel & Iron Co. plants will make the first six 
months of the present fiscal year one long to be re- 
membered as a period of unprecedented prosperity. 


LEHIGH VALLEY. 

Making its best price since 1912 this week, Lehigh Val- 
ley was very active and was in heavy demand, even in the 
face of its substantial rise in the previous week. The 
annual report showed for the fiscal year 12.65 per cent. on 
the stock, exclusive of the coal earnings. The expecta- 
tion is for a big winter business, but Lehigh has prepared 
for it by the purchase of 70 big freight locomotives, which 
are now being delivered. The answer to the govern- 
ment’s suit has been filed the monopoly charges being de- 
clared to. have no foundation. Lehigh is said to be now 
profiting, more than any other eastern railroad, from the 
shipment to the seaboard of munitions of war. 


N. Y. CENTRAL. 

There have been many hints in recent markets that N. 
Y. Central stock was being persistently offered in the mar- 
ket by important interests and it has been intimated that 
perhaps the selling was by Union Pacific in preparation 
for a distribution of the extra cash dividend referred to 
frequently. The annual report of Union Pacific shows 
however, that up to June 30 the U. P. holdings of Central 
amounting to $20,000,000, were intact. Of course, there 
may have been selling since the end of June, but if there 
has been the stock has been well taken and it is said the 
buying has been by important interests closely associated 
with the property who are confident that the November 
election will result in Mr. Hughes’s success and effectually 
dispose of the 8-hour bugaboo. The buying was so heavy 
this week it-took the stock up to the best prices seen in 
four years and the bonds, especially the 6 per cent. deben- 
tures, were also very strong. 
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NORFOLK & WESTERN. 

The Norfolk & Western common stock was the star per- 
former this week in the active market for the rails and it 
outdid all its previous performances in volume of activity 
new high price [here were persistent reports that 


ae 
cent. rate would be 


to 
tive circles the activity was attributed more to the oper- 


increased to 8 per cent., in 


the distribution of another extra. In specu- 


ddition 
a pool headed by a very wealthy capitalist who 

the Norfolk & Western 
more than $10,000,000 in net tor 
last. 


itions otf 


is been very bullish on ever 


howed a gain of 


e fiscal year ended June 30 


ST. LOUIS SOUTHWESTERN. 


The annual report of the St. Louis Southwestern shows 
surplus of $1,267,000 against a deficit of $280,000 in 1915 


on the pre- 





d this surplus is equivalent to 6.36 per cent. 
erred. C vared with Denver & Rio Grande preferred, 
e Cotton Belt preferred shares are a trifle higher 
h tl omparison of earnings of the two roads is 
wre favorable to the Denver preferred. The latter has 
en il er demand and has a somewhat better market 
1an Southwestern. The latter, however, may be co 
jered well out of the troubles which seemed to threaten 
ious nsequences last year. 
SOUTHERN RAILWAY. 
The sensational prices paid for cotton and the 
re the worst in many years 
( dist t position of Southern Railway, 
t ( on | erred stock of which there was 
in this wee Southern Railway earned nearly 
) per « ip pli e to the preferred stock last fiscal 
ira fe) I 500,000 monthly in net earnings 
e now bei report The cotton crop is by no means 
chief source of Southern’s revenue and in other in- 


re is a marked revival. Despite the high state 
here is no f serious kind about 


talk of a 


preferred this fall. 


SOUTHERN PACIFIC, 


Southern Pacific did not this week get beyond its high 
level of the previous week and, considering the activity 
d adv shown other rails, the action of Southern 
Pacific was disappointit It is now well below Atchison, 
lso a 6 per cent. stock, and it is believed there has been 
pretty steady selling for foreign account on every show 
strengt 


WABASH. 
The Wabash issues rose 
those who |} 
on the theory that th 


be st prices of the vea 


to their 


this week and ad patiently held their shares 


warranted much better 


looke d 


earnings 


prices were greatly encouraged and for a wid 


movement of considerable extent. It did no go far, how- 
ever, and it is apparent that the Wabash stocks, how- 
ever meritorious they may be, have been overshadowed 
by the more spectacular industrials and at no time has 


movement been seen in the shares on the 
The 


and B was doubtless due t 


a broad buying 

Campaign in the rails. demand for the preferred A 
» the better feeling entertained 
for the rails, especially the lower priced issues, while it was 
also known that the system made a very fine showing in 
On 


by 


both gross and net earnings in September. each ad- 


vance there is some selling on profit taking traders, 


but it of the gain 
showing that outside buying has increased. 





is noticeable that so is maintained, 


me 





CITY LOANS IN DEMAND. 


the 
Z ; 
them than formerly. 


City loans 


with larger demand for 


are attracting attention of investors 
The towns 
have shared the prosperity of the past two years and are 
making such improvements as mean to the ] 
development of the communities. They are expanding 
their limits and are giving opportunity for the develop- 
ment of home properties. This is making a supply of 
the most desirable investments on city realty. 
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The sharp ris« the j tock of the American 
seed Co. gave rise to re s that the company in- 
ended to restor e 7 per dividend, which is non- 
mulative. The company has no bonds and it is reported 
at it is now earning sufficient to show quite 12 per cent. 
I ylicable to erred S There is $16,722,000 
utstanding and ence to last year’s report shows the 
company had a surplus after all allowances of upward of 
$1,000,000. This year the surplus will probably foot up in 
excess of $2,700,0( clusiv last year’s surplus. The 
report ought to be t short 
ANACONDA. ? 

Anaconda, alt igh much quieter this week than in 
t fortnight prev s, displayed some weakness late in 

e week rl September | luction of the metal was 
29,400,000, or 1 the t record of production, 

nd pril. The mines will 
erated at r lance of the year and a 
CENTRAL LEATHER. 

( no let ictir it the plants of the Central 
Co | pany still is filling large foreign 
nd rut s that a big one has been 

ed Gover! Earnings are hold- 
) well, a ning ; r 25 per cent. on the 
ilizat ‘ the regular rate on 

e Cc iture, and no early change in the 
policy of 1 per « la an extra, is expected, 
before the « t e board may determine 
to distribute a larger extra n iying, said to be for 
control, the ( ( high level this week. 

or associated with tl ictivity a Stock Exchange 
e whic] t strong opposition to the 
management. 
NEVADA CONSOLIDATED. 

In the quartet: led with July Nevada Consolidated 
Copper produced over 24,000,000 pounds of copper, against 
ibout 19,000,000 pounds in the previous three months. The 
profit was $4,853,945, a gain of $2,072,000. This was equal 4 
to $2.42 per shar r slightly under $10 per share on the 
999,457 shares outstanding. With the increased output 
the cost of produci the copper was reduced 1l%c. per 
pound. While it is Nevada shares are about 8 points 

bove their low price in January last it would seem that 
the appreciation has not been commensurrate with the 
big increase in earnings and the failure of the stock to do 


for long ago on a nt of tl war orders it is ex- 
ecuti ind whi S ial profit. Domestic 
siness is also ve management is en- 
ivoring, wisely to nce its shareholders 
that the chief dey nce should be placed in domestic 
business and not t f I rs. The company has 
been compelled t of reports that it has 
ived large a ( yr shells, but this has 
liscouraged it has been marking up the 
ock to new hig! N. Y. Air Brake is the only one 

( he spectacul ks of last year that has re- 
gained all the | ffered after last year’s boom 
collapsed. The p iors caught the stock in an over- 


bought condition and the 


tte 


nark 


TI 





an * 


ce 


lis StOCK 1s havi! 


AMERICAN LINSEED. 


moods of the stock 
\w priced coppers. 


‘an only be 

which hasn’t appreciated the | 

N. Y. AIR BRAKE. 
belated m that had been looked 


reaction was sharp. 
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PRESSED STEEL CAR. 

Only some slight details with regard to the financing re- 
main to be closed to give Pressed Steel Car Co. an order 
for 30,000 steel cars, of which the company is likely to 
turn out 5,000 cars, sub-letting the balance of the order. 
The 5,000 cars will mean a business of about $10,000,000 
and give the company an estimated profit of $1,500,000. 
The company is booked up to capacity for many months 
on its domestic business and hence the necessity for 
farming out some of the business. The speculative ele- 
ment seemed to be pretty well advised about the order in 
advance and they have been able to work up a pretty good 
market and sell a good deal of stock at a substantial profit. 
The stock was one of the several issues that made a new 
high record price for 1916 this week. 


PITTSBURGH COAL. 

Pittsburgh Coal has been active this week on the declara- 
tion that the readjustment plan has been declared oper- 
ative. The plan clears up the accumulated dividends on 
the preferred stock by giving holders 133 per cent. in pre- 
ferred stock of the new operating Pennsylvania company 
This latter stock will at once be put upon a full 6 per 
cent. dividend basis. The common stock of the old com- 
pany is to be exchanged, share for share, for stock of the 
operating company. 


RAILWAY STEEL SPRING. 

The orders given for freight car equipment in the last 
week were the largest of the year, making the total 
number of cars ordered in September 16,340. Railway 
Steel Spring naturally benefited as did American Car & 
Foundry and Baldwin Locomotive and American Loco- 
motive. The Railway Steel Spring Co. is in a very ad- 
vantageous position for handling domestic orders as it 
has declined to take any war order business. The profit 
from the latter, according to Henry P. Davison, one of 
the Morgan partners, now in London, has not come up 
to first anticipations, and in fact several big concerns 
that went into the shell and other war business have 
been greatly embarrassed by the obligations they have 
had to assume. Railway Steel Spring now has orders, 
it is said, that will last into next year. 


SLOSS-SHEFFIELD. 

The Sloss-Sheffield Co.’s quarterly report for the three 
months ended Aug. 31, shows a surplus for the company, 
after all charges, of $421,675, and after deducting the al- 
lowance for the preferred stock dividend the balance is 
equivalent to more than $3 on the $10,000,000 common 
stock, or at the annual rate of $12 per share and a little 
better. The balance from eight months’ earnings is in 
excess of $14 per share. Just previous to the announce- 
ment of these facts the stock sold up to its high price o1 
the year and then grew dull. There is said to be no im- 
mediate likelihood of dividends on the common in the 
near future. 


UTAH COPPER. 

Earnings of $1,000,000 weekly for Utah Copper! That 
is the news that comes from Salt Lake on authority of 
Managing Director Jackling. He says the Utah earnings 
for the third quarter will show $11,000,000 from Utah and 
$2,000,000 from Nevada Consolidated, or $13,000,000 for 
the 13 weeks of the quarter. This is more than Utah, in 
normal times, was wont to earn in a year. The stock has 
not reflected lately any enthusiasm of traders over the 
unprecedented situation but in fact has been soft. 


WESTINGHOUSE ELECTRIC. 

The buying of Westinghouse this week was in much 
larger volume than any similar period since July, big spec- 
ulators entering the market and taking blocks of the stock, 
1,000 shares at a time. The fact that Westinghouse is 
now delivering a greater volume of its output for foreign 
governments than at any time is the chief claim on the 
confidence of speculators. If a better dividend is not 
authorized at the next meeting of the directors, it will be 
shown that the earnings fully justify one and that was the 
basis for the week's orderly advance. 








Renskorf, Lyon 
& Company 


STOCKS—BONDS 
COTTON—COFFEE 
GRAIN 
COTTON SEED OIL 


New York Stock Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 

Members < New York Cotton Bxechange 
New Orleans Cotton Exchange 
Associate Member Liverpool 

Cotton Association 


33 New Street (icx’), N. Y. 











DIVIDENDS DECLARED SEPT. 30-OCT. 6. 


Rate, Stock of 

P.C. Period. Record. Payable 
Aetna Explosives pfd............. 1% Q Oct. 14 Oct. 25 
Amer Light & Tract pfd.......... 1% Q Oct. 14 Nov. 1 
Amer Light & Tract com.......... 2% Q Oct. 14 Nov. 1 
Diet PIAS PEGs 060s ciccasccccas 1% Q Sept. 27 Oct. 2 
Atchison, Top & S F com........ 1% Q Nov. 3 Dec. 1 
Boston Sub Blec pfd.............. 50e Q Oct. 3 Oct. 14 
Commonwealth Edison .......... 2 Q Oct. 14 Nov. 1 
Cluett, Peabody com ............. 14 Q Oct. 21 Nov. 1 
Brookigm City BR Be oo. cccciccsccns 20c Q Oct. 4 Oct. 16 
Del, Lackawanna & WRR....... $1.25 Q Oct. 16 Oct. 20 
Edison El Illum of Boston........ 3 Q Oct. 16 Nov. a 
Federal Sugar Ref pfd........... 1% Q Oct. 27 Oct. 30 
Harbison-Walker ref com......... 1% Q Oct. 10 Oct. 20 
Homestake Mining .........6+..- Oe Q Oct. 20 Oct. 2 
Inspiration Cons Copper ......... $2 Q Oct. 13 Oct. 30 
ee” ee eaarwrerre 1% Q Oct. 16 Nov. 1 
Kelly-Springfield Tire com........ $1 Q Oct. 16 Nov. 1 
Northern Pacific ......ccccccccees 1% Q Oct. 11 Nov. 1 
Pac Gas & Elec com............. $1.25 Q Sept. 30 Oct. 16 
Sinclair Oil & Refining........... $1.25 Q Oct. 31 Nov. 15 
Steel Co Of Com PlG. 2... cccccescce 1% -  -seasene  ceween 5 
Tri-City Railway & Light pfd.... 1% Q Sept. 20 Oct : 
Tri-City Railway & Light com... 1 Q Sept. 20 Oct L 
United Cigar Stores of Am com... 1% Q Oct 25 Nov 15 
United Drug Ist pfd.............. 1% Q Oct. 16 Nov 1 
U S Sm Ref & Mining pfd........ S7l4ec Q Oct. 9 Oct. 14 
U S Sm Ref & Mining com....... Q Oct 9 Oct 14 
Virginia Cor Cham pfd........... 2 Q Sept. 30 Oct. 16 
Western Electric pfd............. 1% Q Sept. 25 Sept. 30 
Western Electric com ........... $2 Q Sept. 25 Sept. 30 
See Cs Be Ge Mte bites ceases 1% Q Sept. 22 Oct. 2 
Young (J 8) Co com............ 2% Q Sept. 22 Oct. 2 

Dividends Resumed. 
Moline Plow COM..........eeese>. 2 Q Sept. 30 Oct. 15 
Rate Reduced. 

Montreal, Light, Heat & Pr....... 2 Q Oct. 31 Nov. 15 


City of Paris 6s 1921 


Russian Government 57/,s 1926 


Bought—Sold—Quoted 


GEO. REITH & CO. 


40 WALL ST., N. Y. *Phone John 3000 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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INVESTMENT WORTH OF NEV. CONSOLIDATED. 
Between $30 and $32 Per Share, Amortized, for Present 
Ore and Cash—Higher Figure Not Unreasonable. 
By Carpel L. Breger. 

For investment purposes there is a present amortized 
worth of $30.25 per share for the Nevada Consolidated 
Copper ( ompany’s now developed ore reserves and cash. 


To arrive at this figure I look at the investment, as in the 


case of Inspiration last week, from the buyer’s most 
stringent point of view. The actual market price of the 
stock is under $23. 

Besides the now-developed ore and cash there are the 
following assets for which nothing has been allowed: 


(1) Enlargement of mill and smelter to 15,000 tons ore capacity 
daily, now 12,000 tons capacity. Some $400,000 is now being spent 
on this improvement, which, when effected, should add 2,500,000 to 
the present amortized value of the property, or $1.25 per share, 
making the stock worth $31.50 instead of $30.25. 

(2) Further ore discoveries laterally with further drilling are 
certain; only the tonnage is uncertain. 

(3) Underneath the ore, but not reckoned as ore, are generous 
thicknesses of porphyry containing nearly 1% copper which ulti- 
mately will be treatable at a profit when the shovels remove the 
overlying ore. 

(4) Further accretion of ore reserves is possible, and perhaps 
probable, through acquisition of adjoining property, on which over 
20,000,000 tons of low-grade ore are developed, and which could be 
worked to best advantage only by Nevada Consolidated. 

(5) Tailing pile of 50,000,000 tons of ‘‘waste’” sands containing 
nearly 10 pounds copper per ton, that will ultimately be available. 

(6) Mill, smelter, railroad and equipment representing a present 
investment of approximately $1z,...,000, after depreciation. 


Looking at the life of the Nevada Consolidated invest- 
ment as limited to the life of the present developed ore 
reserves (the life should be appreciably longer), this life, at 
the present rate of ore extraction, is 11% years, just as 
in the case of Inspiration reviewed last week. As with 
Inspiration, I divide this life into two distinct periods, a 
first period warboom and postbellum boom prices for 
copper metal, and a second period when normal prices for 
copper must be looked for by the conservative investor. 

I assume the first period as enduring five years with 
copper averaging, say, 18c per pound over the five years, 
as in the analysis of Inspiration; and for the second 
period, enduring 6% years, I assume 14%c. copper metal. 
In this second period, a very important feature in the 
Nevada Consolidated investment, is the reduction to a 
minimum of the fixed charge for “stripping” and mine 
development expense. The figures are based on the fol- 
lowing premises: 


Ore Reserves—Life. 





50.525,.289 tons recoverable ore as of January 1, 19.6, less 4,120 
(XM) tons mined out in 1916, leave 16,400,000 tons of developed, r 
coverable ore as of January 1, 1917, assuming no further addition 

1916. There may be figured recoverable about 50,000,000 ton 
llowing for waste inclusion in mining practice, as also inclu 
of low-grade rock which had not been reckoned in ore reserves 

his wit 1 leveloping new ore. 

Ore grade, 1.652% copper in the ground, as sampled; 1.54 
minable, a reckoned by the Management For five years to comé 
1.54% ore as minable may be safely assumed (the average is better 
han 6% thus far in 1916) For the remainder of the life of the 

eveloped or 1.45 ° grade, : minable, may be figured. 

Yearly extraction (present rate), 4,400,000 tons. Life of developed 
ninable ore 11% year Present plant enlargement to 15,000 ton 

ly capacit 5,400,000 tor per annum, would curtail this | 
) year 


Five-Year Period, 1917-1921, Inclusive. 





(Copper Averaging 18c. Per Pound.) 
Milling 4.400.000 tons of 1.54 ore yearly. Net recovery, 90.000 
OOO ne ] * per al figuring 70% mill recovery and %) 
ne recov vy. or 20.48 It net copper recovered per ton of or 
Cost rhtly under Se. per pound For mining-or 
linge. &1.071 per ton (including 27%c for min oO 
18e recovers in gold and silver, and less Sc per i 
d other 1 ellaneou nceome leaves S614c per ton net cost, to 
which are ided costs of 3.5c on each pound of copper produced, to 
ver smelting, refining and marketing, and 0.75¢ per pound for 
and depreciation The depreciation figure i that « 
1915 nd 1916, and 1 unusually |! h, owing to unusual xpend 
} l WwW i 














The Bache Review is known all over the 
United States and Europe for its sound, un- 
prejudiced opinions of events, and is called 
by the Country Press “The Voice of Wall 
Street.” It is not only as an aid to stock in- 
vestments that it is valuable, but the Review 
is highly regarded by business men every- 
where as a reliable authority on the current 
business situation. It will be mailed free on 
application to J. S. Bache & Company, mem- 
bers New York Stock Exchange, 42 Broad- 
way, New York.—Zilustrated Sunday Magazine. 




















Profit on 18-cent copper, 944c per pound, or $8,550,0w per annum, 
equals $4.27% per share per annum. Deducting 10% of the profits 
as reserve and safety margin, leaves distributable as earned divi- 
dends in this period, $3.85 per share yearly. 

This figure would be $4.73 per share in the enlarged 15,000-ton 
plant. 


614-Year Period, 1922-1928. 
(Copper at 1444c.—Stripping Expense at Minimum.) 


Milling 4,400,000 tons of 1.45% or yearly. Net recovery 5=,800,- 
000 .bs. of refined copper per annum. 

Costs 8.15c per pound net copper. For mining, freight, milling, 
92%c per ton (including 12%c for stripping and development; most 


estimates figure 744c), less 15c recovered in gold and silver, less 3c 
per ton miscellaneous income, leaves 744%c per ton net cost, plus 
3%c for smelting, etc., plus 0.75c for depreciation (see above). 


Profit on 1444-cent copper, 6.35c per pound, $5,384,000 yearly, or 
$2.69 per share. With 15,000-ton plant, the yearly profit would be 
$3.30 per share for 4% years 





Cash on Hand—Future Dividend Basis. 


The estimated net surplus casu assets as of Jan. 1, 1917, are 
figured at $14,000.00 to $13,500,000 If used in stabilizing divi- 
dends over a period of future years, it would permit, on the above 
calculations, yearly dividends per share: 

$4.50 for 5 years, and $3.20 for 6% years, or 


$5.00 for 5 years, and $4.45 for 4% years, 
the latter figure hinging on the earnings in the enlarged 15,000-ton 


Amortization Basis. 
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j of $4.50 pe ( for five years, and $3.20 for 6% years 
fo has ¢ t l of 330.25 on the above drastic 


figure of $30. t y i ¢ r, must return $1.82 net 
e yearly The ¢ I eing $4.50 yearly for five years, 
balar $2.68 } r sinkin fund. In five years this 
cing nd W ld $14.20. and | then written off the invest- 
ment, would ve the tstand vestment on Jan. 1, 1922, at 
$16.05 In turn, 6 t outst lis nvestment calls for 96e¢ 
I net incor I ( ncou vidends) being $3.20 yearly 
year tl I $2.24 yearly would be sinking fund, and 
rs would t to $15.9 it away at 3%, thus writ- 

iid tialix t nve I t with Ye). 
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On the Partial Payment Plan ’ 


you can pur 
One Share or Cue: $100 Bond = 
and upwards of any Listed Security. Acquire by this m th me producing 
Stocks or Bonds that r e readily mark« bl 


Our Special Booklet “AP explains this pune Ory 
Copy Sent Free on Request 


PEARL & CO 
Established 1881. 
Members of New York Stock Exchange 
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Unlisted Securities Department 


A New Service establishing closer relations, in the sale and purchase of unlisted securities, between 
THE FINANCIAL WORLD subscribers and advertisers. 


USE THIS SERVICE FREELY! 


There are many sound securities not listed wpon the Stock Exchange for which there would be a 
better demand if adequate means existed to bring the buyers and sellers more readily together. It is 
WORLD has devised this plan of bringing investors 
that in dealing with the brokers who advertise tm 
THE FINANCIAL WORLD or listing their securities that they are put in touch with dealers whose 
high reputation entitle them to the confidence of THE FINANCIAL WORLD and the public. 


to serve this very purpose that THE FINANCIAL 
and brokers together. Subscribers are also sure 


There is no charge for this service to subscribers ; they are cordially invited to make known what 
sound unlisted securities they wish to buy or wish to sell. The operation of this department is sim- 
plicity itself. Subscribers when sending in their 


listed Securities department as follows: 


! “I wish to Bay ..... 














listings need simply write the Manager of the Un- 


. Shares of (or bonds of ) 
I wish to Sell ...... shares of (or bonds of )” 


or before Friday will be listed in the current Satur- 
lay’s with the subscriber’s name designated by number. Thus the service can be maintained as 
a confidential one between subscribers and THE FINANCIAL WORLD. Brokers who advertise in THE 
FINANCIAL WORLD may ask for this number and secure the name and address and are thus placed in 


1ll such listings received from subscribers on 


touch ith the investor. Our strict supervision er our advertising columns is assurance in itself 
to subscribers of the best treatment. Subscribers only are entitled to the advantages of this service. 
Brokers hose advertising is permissible in THE FINANCIAL WORLD columns and who are regular 


patrons are entitled and requested to use this service freely. 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department, 


29 Broadway, New York City 
















IT IS TO YOUR ADVANTAGE! 


























Subscribers wish to buy or sell the following Unlisted and 
Inactive Securities. 


Names and addresses supplied upon request by telephone, tele- 
gram, or written or personal application. 


Brokers’ listings are published under their own names. 

















BONDS!! 


WANT TO BUY. 


Am. Real Estate deb. 6s; No. 9, New York. 

Am. Spirits Mfg. 6s, 1920, $1,000; No. 143, New York. 
Atlanta Birmingham 5s, 1934, $5,000; No. 52, New York. 
Bonds of Austrian cities; No. 317, New York. 

Bonds of German cities No. 311, New York. 

Fresno Water 5s, 1946, $0,000 No 15, Los Angeles. 

German 5% War Loan, 1,000 marks or more; No. 33, Peoria. 
Greeley-Poudre Irriga. 6s (free), $10,000; No. 271, Greeley, Col. 
Glens Falls Gas & Elec. Ist 5s, 1919, $5,000; No. 192, Albany. 
Prussian Consols, 1,000 marks or more; No. 33, Peoria. 

St. Louis Transit 5s, $5,000: No. 15, Los Angeles. 

Union Oil of Cal. 5s, 1981, $5,000; No. 15, Los Angeles. 

United Light & Rys. Ist 5s, $200; No. 264, Denver. 


BONDS!! BONDS!! 


WANT TO SELL. 


Atlas Engine Works of Indianapolis, 1919, $1,300; No. 41, Blairs- 
town, Iowa. 

Beneficial Loan Society 6s, 1939, $1,000; No. 318, New York. 

Central Ill. Public Service Ist & ref. 5s, $1,000; No. 267, Rome, N. Y. 

ae R. I. & Pac. coll. tr. 4s, 2002, stamped, $2,000; No. 56, New 
fork. 

Chicago, St. P., Minn. & Omaha cons, 3%s, 1940, $2,000; No. 5, 
New York. 

Cleveland Ry. Co., $1,000; No. 284, Cleveland. 

Consumers’ Light & Power of Cal. 6s, 1933, $10,000; No. 274, San 
Francisco. 

Credit Finance 7s, 1935, $1,000: No. 318, New York. 

Denver-Greeley Valley Irriga. Dist. 6s, Nos. 2,333, 2,338, 2,442, 2,349, 

2,435, 2,430, due 19237, $10,000; No. 275 Trenton, Ill 

East Rockaway Impt. 6s, ivz0, $300; No. 318, New York. 

Evansville & Terre Haute ref. ds, 1941, $2,000; No. 56, New York. 

Fremont Gas & Elec. Power 5s, $500: 307, Minneapolis. 

Freeport Ry. & Light Ist & cons. 5s, 1935, $7,000; No. 273, Barry, II. 

Frisbie & Stansfield Knitting 6s, 1934, $1,000; No. 273, Barry. Il. 

Gregory Hill Gold Mining 6s, 1935, $15,000 No. 279, Birmingham. 

Hudson & Manhattan 4%s, $2,000: No. 143, New York. 

Kansas City, Mexico Orient, $1,000: No. 290, Ridgewood, N. J. 

Lafayette Gravel Co. 6s, $40,000; No. 312, New York. 

Mexican Cons. External Loan, 1899, $1,000: No. 286, Hynes, Cal. 

Natomas Co. of Cal. new 6s, $10,000; No. 297, New York. 

Nev.-Cal. Elec. Corp. 6s, $5,000: No. 288 Denver. 

N Y. Real Estate Security 6s, $1,000: No 290, Ridgewood, N. ». 

N. Y. Realty Owners 6s, Iv24, $5,200: No. 318, New York. 

North Side twin Falls Irriga. 6s, $2,000; No. 270, Beaver Dam, Wis. 

Pierce, Butler & Pierce 1st ts, 1934, $2,100: No. 273, Barry. III. 

Southern Counties Gas 1st Dloes, $5,000; No. 288, Denver. | 

Standard Elec. Co. of Cal., $1,000: No. 284, Cleveland. 

Superior Cal. Farm Lands Co.. $1,000: No, 290, Ridgewood, N J. 

West Penn Traction 5s, 1960, 8500; No. 92, Lake Beulah, Wis. 





STOCKS!! 
WANT TO BUY. 


Alaska United Copper Exploration, 10,000 shs; No. 282, Rockport, 
Ind. 

All Package Grocery Stores, pfd and com; No. 291, Brooklyn. 

American Druggist Syndicate, 100 shs; No. 321, New York. 

American Druggist Syndicate, 100 shs; No. 307, Minneapolis. 

American Stove, 15 shs; No. 298, St. Louis. 

Auto Parts pfd, 100 shs; No. 307, Minneapolis. 

Central Aguirre Sugar, 20 shs; No. 272, Casselton, N. D. 

Cities Service com, 10 shs; No. 289, Montgomery, Ala. 

Cities Service com, 50 shs; No. 311, New York. 

Colorado Power, 10 shs; No. 277, Leadville. 

Columbia Weighing Machine com, 10 shs; No. 13, New York. 

Crocker-Wheeler pfd, 100 shs; No. 52, New York. 

Great Western Sugar com, 50 shs; No. 288, Denver. 

Hamburg-American Line, shs; No. 317, New York. 

Hull Copper, 5,000 shs; No. 321, New York. 

Knickerbocker Portland Cement, com, pfd and combined; No. 18, 
Dubuque, Iowa. 

Kelly-Springfield Truck tom, 25 shs; No. 305, Detroit. 

Massillon Rolling Mill, 10 shs; No. 268, Edon, Ohio. 

Mulford (H. K.) Chemical shs: No. 296, Sergeantville, N. J. 

Nashville & Decatur RR., 100 shs; No. 316, Nashville. 

Northern States Power com, 10 shs; No. 301, Montpelier, Vt. 

Northern States Power pfd, 10 sus; No. svl, Montpelier, Vt. 

North German Lloyd S. S. shs; No. 317, New York. 

Penn Seaboard Steel Corp., 10 shs; No. 272, Casselton, N. D 

Perfection Tire & Rubber, 400 shs: No. 321, New York. 

Republic Motor com, 50 shs; No. 187, Alma, Mich. 

Royal Baking Powder pfd, 10 shs: No. 167, New York. 

West Publishing Co., 10 shs; No. 322, New York. 

U. S. Envelope com, 10 shs; No. 269, Mattoon, ill. 


WANT TO SELL. 


Academy of Music, Brooklyn, 1 sh; No. 56, New York. 

Adeline Oil Co. of Cala., 1,000 shs: No. 290, Ridgewood, N. J. 

Albaugh-Dover Co., Chicago, 145 shs; No. 508, Topeka. 

All Package Grocery Stores com; No. 9, New York. 

All Package Grocery Stores pfd, with 100% com bonus, 400 shs; 
No. 318, New York. 

American Cities pfd, 85 shs: No. 37, Hartford, Conn. 

American Druggist Syndicate, 20 shs; No. 204, Jersey City. 

American National Bank, Newark, 10 shs; No. 318, New York. 

American National Rank, Newark, 5 shs: No. 309, Sussex, N. J 

American Sumatra Tobocco, 10 shs: No. 310, Milwaukee. 

Barnett Oil & Gas, 100 shs~ No. 99, Highwood, N. J. 

Bellefontaine Bridge & Steel, 6 shs: No. 43, Urbana, Ohio. 

Cole Motor, 25 shs; No. 322, New York. 

Colonial Copper, Newfoundland, 700 shs: No. 300, New York. 

Colonial Copper, 500 shs: No. 47, New York. 

Commerce Motor Truck, 100 shs: No. 305, Detroit. 

Concord Petroleum, 1,000 shs: No. 295, Jersey City. 

Continental Motors, 100 shs: No. 305, Detroit. 

Coronado Oil, 3.000 shs: No. 318. New York. 

Crocker-Wheeler com, 100 shs: No. 52, New York. 

Dayton Power & Light com, 50 shs; No. 99, Highwood, N. J. 

Denver Reservoir Class A part ctfs, 4 shs: Ne. 285, Quincy, Ill. 

Dodge Mfg. pfd, 50 shs: No. 280, Indianapolis. 

Eagle Fire Insurance, 20 shs: No. 318, New York. 

Eaton & Gettinger, printers, New York, 25 shs; No. 276, Martinez, 
Cala. 

Elmira Water, Light & Ry pfd, 12 shs: No. 286, Hynes, Cala. 

Elmira Water, wight & Ry com, 4 shs: No. 286, Hynes, Cala. 

First National Bank, West Orange, N. J., 8 shs;: No. 318, New York. 

Flemish Lynn Phonograph pfd, 100 shs; No. 278, Philadelphia. 

Forest City Investment Co., Cleveland, 2% shs: No. 303, Cleveland. 


STOCKS!! STOCKS!! 
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d Fields, Ltd., of Canada, 200 shs; No. 300, New York. 
rmitage Co. pfd, 90 shs; No. 292, New York. 
rnational Silver pfd scrip, $2,125; No. 320, New York. 
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oln Hill M. & M., 2,500 shs; No. 321, New York. 
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ADVERTISERS’ LISTINGS. 
L. Sherman Adams, Boston, wants to buy: 
( ck E Power mon and preferred. 
cK ymmon n preferred 
& Virginia Trar common. 
State Worsted 1 rred 1 mmon 


can Manufacturing 0. common and »preferred. 
Square Trust Operating 6s 

State Power optional warrants 
tern Steamship comn 1 preferred. 
hieson Alkali common and preferred. 
iesne Lighting ‘ ] 


thern 





l referred 
Michaelis & Co., New York, want to buy: 
s Service common and preferred. 
ral Light & " tion common and preferred. 
ublic Railway & Light common and preferred 
lo Traction, Light & Power common and preferred 





ian Power common 
Michaelis & Co. wish to sell: 


tern Steel common. 

ral motor preferred. 

lian Refining Company. 
erican Brass Company. 
beock & Wilcox Company 


D. Robbins & Co., New York, want to buy: 


ige Mfg Co Ist mtg 6 1917 to 1925 inclusive 
ge Mfg’ Co 7% preferred 
ob Dold Packing preferred 


H. D. Robbins & Co. wish to sell: 


ton Power & Light preferred 
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dly pro es Mr. Wilson is doubtless hearing 





lential friends he has among 


street men and the knowledge of the situation does 


ibout this from the confi 


17 


so-called “in- 


make him any the less hostile to the 





sts.” 





as to the reason for Presi- 


But Wall street is not much of a factor in the political 


campaign this year. The Republicans have no Mark 


Hanna to “fry the fat” out of the manufacturers, who are 
so seemingly engrossed in the rush of prosperity that is 
pon them they hav thought to politics. It is 
possible that Wall t may more prominent in the 
political campaign be election day, but it is a fact that 


the word politic gested, even in the 

remote way this ra influence in Wall street 
hints that uneasi- 
as begin loy n. Such “scares,” 
stock 


ey a S pired by 
t oper h prices and 
( S eelings among 


PROFITS AND STOCK. 


MIDVALE STEEI 


Big Earnings But Anticipated Dividends Fail to 
Materializ 

ve out its long 

this week con- 

1e company was 

the rat | $30,000,000 on the 

0.000 nit pal t stock, it will be re- 

mbered atem meagre enough, came 
t 4 

l conditions are 

operating to full ca- 

‘ of shipments. Net 

r tion the manufacture of 

( 1 its contracts with the 

t Cambria Steel Co. 


3 t ints have been under 
tiol iv uary 1, 1917, resulting 
neré KK) t of pig iron and 1,200 


Vas §& t divide x looked for, and 
to answer questions 
close to the 
have 


tha adel ite¢ t, Ww iii l SO 
thoughts of those shareholders who happened to 
it the stock around 
juently < It is known that 
it is Mr. Corey’s ambition to pay for the purchase ot 
the business now 
rhaps his theory and 
that of his associates that the shareholders will be con- 
has gone round that 


shareholders should vy keep the eyes on the Decem- 
ber meeting of the ect S a very hopeful of ac- 
tion on the divide t t t They were told the 
same thing three mont ago with regard to the October 


meeting. But even in December, Mr. Corey may be: in 


the same conservati rame of mind as he has banking 
nterests to consider as well as s kholders. The com- 
pany also has $50,000,000 20-year « vertible 5 per cent. 
bonds outstanding that were issued ainst the stock ot 
the acquired « iny and mad¢ nvertible into the Mid- 
vale stock at $1 ( \ time prices were paid 
or Cambria Steel st and the company will have to be 
issured of a volume « iness of war inflation propor- 
tion om«¢ ike a showing as to the 
sdi of the purchase So far the Cambria has made 
d s earnin t eing estimated at more than 
$20,000,000 and as Mr. Corey’s statement says, the incom- 
g orders are in excess of shipn t 
company | ers l ducts almost 
é 1 to that of t Steel yn, and in addi- 
factur which the Stee 
( porat doe I e Steel stock is 
sellir round $75, v t $5( r per share, is equiva- 
lent to $150 per sl n ¢ with U. S. Steel 


which is paying 5 per 4 l lividend and extras 


and i sellir gy aroul S115 7 I Moreover, the Steel 


eo ee en ee ' t ning in excess oi 


capacity and has 
re may have 
still a long wait be seeing any profit on their 


ses The M tatement 1 ht have said a 
1 deal more and not | leared up questions 
t yee! t frequency in the 
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FARMERS AND BANKERS. 


By C. M. Harger. 

A most interesting feature of the annual session of the 
American Bankers’ Association last week was the interest 
taken in farm mortgages. In several sessions the subject 
was discussed with interest. National bankers advocated 
the investment of surplus in farm loans, stating that they 
were not only among the highest in income, but liquid to 
a larger degree than ever, owing to the demand from in- 
vestors. “If I should let it be known that I had $50,000 of 
farm loans to sell, I could dispose of them in a day,” said 
one banker. The representative of a Spokane trust com- 
pany carrying over a million dollars in farm mortgages 
said that at the end of the year not a dollar of interest was 
overdue. Similar statements testified to the increased 
trust in this security among bankers and it was evident 
that they are seriously looking ahead to a greater popu- 
larity for the farm loan. One southern banker advocated 
the encouraging of tenant farmers to buy land by loaning 
them 50 per cent. of the value of the property and allow- 
ing them to borrow the remainder from the government 
through the land bank. He said that this might work in 
some instances—but it is evident that it is seldom that any 
borrower is fitted to handle 100 per cent. of a debt. The 
reports of the agricultural commission showed that many 
banks loan to farmers freely for some specific purpose, such 
as buying improved live stock, but on the whole they are 
loaning on much the same basis as the loan companies. 
The difference in favor of the bank is that there is usually 
little or no commission when the loan is made directly to 
the bank. The saving makes the borrower eager to take 
this method, but the banks can handle only a small amount 
of the volume of loans. The bankers favored better trans- 
fer systems and said that the abstracting methods need 
revision if there is to be a simplification of the loan oper- 
ations. 

The banker usually charges a higher rate of interest on 
a small loan than on a large one. The clerical and book- 
keeping expense is the same in each. Unless a higher rate 
is charged on the small loan the point would be reached 
where the expenses would be greater than the interest. 
On the other hand, the large loans can be handled at a 
lower rate of interest. Many bankers reported that the 
importance of restricting the loans to specific purposes 
compelled them to employ advisors who discuss that ques- 
tion with prospective borrowers. This has been followed 
by banks in the central west, New England and the south 
One instance related was of an advisor who decides 
whether the loan is warranted and decides what size is ad- 
visable. The farmer may wish $1,000 or $1,500, but a con- 
ference with the advisor may show that $700 is enough 
They discuss the safety*of the proposed investment, the 
additional equipment needed, and in case live stock is to 
be purchased, the rotation of crops that will furnish the 
feed. These items are all arranged and agreed on before 
the loan is made. These items are all arranged and agreed 
on before the loan is made. After the loan is negotiated 
the advisor visits the farm frequently and sees then the 
plan is followed and that the returns are properly handled 
the procedure meaning much to both the banker and to 
the farmer. The purpose of the loan is becoming much 
more a factor than ever before and experts determine this 
before they allow the farmer to go in the debt of their em- 
ployers. This means a safer use of credit and the import- 
ance of the work as a safeguard to the loan field is nota- 
ble. These factors are making a farm loan business with 
real value and the investment of money in this security is 
today on a higher standard than in its history. Bankers 
admit this and are enthusiastic over the future for they 
see a real scientific handling of loans that shall make 
them liquid in a large degree. 
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Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 


Mortgages yielding up to 6% 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 











Illinois and Iowa Farm Securities 
offered you by a Bank of Strength and Reputation on some of 
the best farms in the CORN CELT 


Make an ideal investment for all the requirements of 


| — CAREFUL INVESTORS |.FARM BONDS 








MORTGAGES $100 $560 $1000 

















These Farm Mortgages and Farm Mortgage Bonds are bought 

with this bank’s own meney after our personal inspection. 
Write us freely of your investment problem as it concerns you. 
is service is without charge. 


THE PEOPLES TRUST & SAVINGS BANK 
of Chicago 
EARLE H. REYNOLDS, President. 




















“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 








Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


“Drawer 11” 

















5% Judith Basin—Montana Far Mortgages 6 % 


provide the soundest security for those depending on regular inco The 
U. S. Agricultural Department Year Book shows Judith Basi: in value 
products, the richest non-irrigated agricultural section in America 

Send for illustrated booklet 
References: Bank of Fergus County, Lewistown, Mont.; The American National 
Bank, Helena, Mont.; The National Bank of Montana, Helena, M 


Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 











2% MONTANA 


Farm Loans 


Investors in Musselshell Valley Farm Loans are offered a 
security backed by low land values, productive soi and 
sheep and cattle. Nothing safer. 

From $1,000 upwards. All loans personally inspected, and 
interest paid the day of maturity. 

Investigate their dependability and you will invest. Write 
me for particulars. 





J. WHEELER FREEMAN, Harlowton, Montana 








Cashier State Bank of Harlowton 





When writ ¢ advertisers, tell them you are @ subscriber to The Financial World. 
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NATIONAL BANK LOANS. 

Currency in his statement this 
k reports that the national banks now are carrying 
r $40,000,000 of farm loans under the provision that 
,ws them to loan on real estate. Most of these loans 
according to bankers, as the na- 
generally favorable to long time 


he Comptroller of the 


for short periods, 
nal banks are not 
r. The banks in the smaller towns are the ones 
generally are most favored by the provision. 


SHORT CROPS AND LOANS. 


he final statement of the Government for the summer 
yws the shortest wheat crop in many years and the 
atest falling off in crop conditions during August in 
iy years. The Middle West and the North Central 
tates are most affected. These are large borrowing 
tes, but the high price of grain—wheat being now 
sind $1.50 a bushel—makes up in a large degree for 
lack of bushels. Loans will not be much affected 


the situation, 


“THE EMERSON FAMILY.” 
York City has just 
ided to give to each of the first ten clients who send 


stock brokerage concern in New 


cash orders to the amount of 500 shares of the Emer- 
Motors .0., 
ck must be sold at $7 per share and every lucky stock 


common stock, an Emerson car. The 


er will get his car before Christmas. 
oin the “Emerson Happy Family.” There are already 
10 stock holders and the number must be made 12,000 
that the company will be able to make all the cars it 
turn out in the next five years. Remember Emerson 
the “People’s Corporation,” and arrangements have 
the new factory as fast as possible. 
hen the estimate of 30,000 cars for next year will be 
lized. Each car will mean a profit of $69 and that 


eans 20 per cent. on the Emerson stock. 


n made to build 


[he Emerson car is on exhibition but when you go to 
ly one you are asked to buy stock instead. The 
luminous literature is full of estimates of profits and 
npty earnings statements. It fails to explain, if the 
ictory is not yet built, how and where the ten cars that 
re to be given as prizes have been made. It is so 
low a proposition a train of cars could be run 
through it and the paint wouldn’t be scratched, and it is 
eedless to say to the prospective investor that the 
hristmas present is one to be avoided. 


“RIGHTS.” 


Many persons who have been stockholders in corpora- 
tions for many years do not yet understand what “rights” 
to subscribe to new stock means and they very often not 
nly fail to subscribe for new stock at prices away below 
the current market, but they also neglect to sell the rights 
hey possess. We recently received a letter from a sub- 
criber complaining that the Texas Co. had asked share- 
iolders, of which he was one, to subscribe to new stock 
nd he added that he did not see why the Texas Company, 
when it was making so much money, did not distribute 
igger dividends to shareholders instead of asking them 
) buy more stock. On the day this shareholder wrote the 
rights” to subscribe to the new stock at par sold in the 
narket at $23 each, 
he present dividend rate of 10 per cent. he can add to his 
ncome this year by selling his rights and adding the 
mount to his dividends and he will find his income this 
ear sufficient to justify the high prices of the stock above 
220 per share. 


so if the gentleman is not content with 


Shareholders should have an invariable rule that if they 
) not desire to subscribe to new stock offered, to look 
nto market conditions and see what their rights are worth 
n the market. The company is not in the business of tell- 
g them about markets, but only about the terms of sub- 
cription and it is the shareholder’s fault, and not the cor- 
oration’s, if he fails to take advantage of his position. 


























Beererecerorees 


6% GUARANTEED 
FARM MORTGAGES 


To discriminating investors we 
our 6% First Farm Mortgages. 





FOG Ve Se 3 


>is 


Ic 
3 te 


commend 


We guarantee the payment of both prin- 
cipal and interest. 


If references are desired we can refer you 
to leading banks. 


Write for particulars today 

mention Financial World. 
FARMERS AND DROVERS COMPANY 
Main Office Eastern Office 


Salt Lake City Commercial Building 
Utah Dayton, Ohio 


and please 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 











The Imperial Valley of California 
6 % hot growing seasons. aximum results are 

6 iM | 

PHILO JONES, Brawley, Cal. 


disappoiatin ated farms, caazot be our- 
egg for t a Teseme preduciag dependa- 
ility 


Get the facts. 
My loams have stood the teat of time and 
mever exceed 331-3% of comservative valua- 








obtained here both in diversity and quantity 
of erops. 
Its farm ye backed by the sever 

To Our Readers 
For the protection of the readers of The Financial World » 
their investments in FARM MORTGAGES it is required of 


dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable anc satisfac- 











The Facts That 
Pacific Northwest 
Farms Produce 
More Per Acre 


than the farms of the other agricultural sections of the United States—that 
the farmer geta more profit—is thus a better risk—these facts are pertinent 
and have « distinct bearing on the soundness and safety of our loans. 


tory references. 


interest te reach you on the day It is due; that an offieer of this company 
thoroughly examines every property upon which we lend; that eur 

as safe as experience, care and advantageous conditions can make them; 
that we give you a 60-day repurchase agreement. 


Write for List and Booklet 


Cronan Mortgage Company 


802-807 Spalding Building Portland, Oregon 


References: Northwestern National Bank, United States Natiemal Bank, 
Ladd & Tilton Bank, Hibernia Savings Bank. 











When writing advertisers, tell them you are a subscriber te The Finanoial World. 
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SHORT COTTON CROP AND PRICES. 

Cotton operators who have been following closely the 
cotton crop developments in the South are now pre- 
dicting 20c. cotton before the season ends. They were 
even talking such prices before this week’s Government 
crop figures for September were issued. The average 
condition, 56.3 per cent. of normal, is the lowest figure 
shown in any September showing made since the Gov- 
ernment began to make its tabulations in 1870. It com- 
pares with the next lowest, 58.3 in 1902 and the next 
lowest, 58.5 in 1909. For ten years to 1916 the October 
average has been 67.2 and cotton growers had calculated 
on a yield much in excess of the 11,637,000 bales now 
indicated. 

The small yield is all the more impressive from the 
fact that 4,000,000 acres more were planted this year than 
last. The planters went from one extreme of last year, 
when they curtailed their production so drastically to 
offset the big 1914 crop, but they never counted on so 
general a failure and hence the prospects of 20c. cotton 
do not seem to be wholly unreasonable. 


FIRST FARM LOAN TERRITORY. 


The first territory where farm loans were freely made 
as an investment proposition was in Northern Illinois. 
From that section it spread into Iowa, and then over the 
entire west. And Illinois is today one of the best loan 
fields in the United States and the life insurance com- 
panies place immense funds there. The private investors 
who have large loan holdings in Illinois are more numer- 
ous than anywhere else in the country and Chicago is the 
headquarters of many influential companies making loans. 


s 


A SOUND SUMMARY. 

The Forman Mortgage Co. of Chicago makes this 
. summary of the farm mortgage: “The farm mortgage has 
an indestructible security. Europe may be devastated by 
war, cities, towns, railroads, farm buildings and crops 
destroyed but out of the ashes wealth will again rise 
because the land is there and cannot be destroyed.” That 
sums up well the basic security on which has been loaned 
safely millions of dollars and which is today furnishing 
the safest security in the world. 


THE LONE ONE. 


A fortnight before the present bull market began The 
Financial World heard from a source whence many of 
the big speculative moves start, that the whole Stock 
Exchange list was a purchase for a big advance save 
Alaska Gold. It was stated that even the very disappoint- 
ing American Ice Securities stock was going to have a 
move. The result verified the prediction, as Alaska Gold 
has since that time worked its way down to the lowest 
prices of record, and the Ice shares moved up above 
30. Just why Alaska Gold was singled out as a poor per- 
former is not known, but it may have been merely a pro- 
fessional’s way of expressing his indifference to a stock 
that had been a bad performer, and not because he knew 
anything was wrong about the company. The profes- 
sional’s test of a stock is its market performance—he pays 
little or no attention to intrinsic values. 


WESTERN UNION’S BIG GAINS. 

Western Union’s record high prices in recent markets 
are made plain by the report of the company for the year 
to June 30, showing net earnings of $12,143,873, against 
$7,433,973 in 1914-15. The company has been a heavy in- 
vestor of its surplus funds in high class marketable 
securities among the purchases this last year being $1,721,- 
000 Anglo-French bonds, $4,700,000 of the bonds of the 
Broadway Corporation which owns the new Western 
Union building in Broadway, New York, $1,500,000 Penn- 
sylvania Railroad 414 bonds, $586,928 B. & O. bonds, and 
$956,875 St. Paul railroad bonds. 











There Can Be No Question 


That if you are an investor, your first consideration is safety. 
Of course you want the greatest return consistent with 

safety, but if you look to the rate of yield first, you are a 

speculater rather than an investor. — 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. ae 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
Lee LEWISTOWN, MONTANA 























6/7, CENTRAL NEBRASKA op 
/0 FARM LOANS 0 


ly growing ii value—not 








Our loaus are bac by a security constan 

affected by war or qunte-dhinege worth par. 
Middle Western Nebraska is recognized as a rich, dependable cattle 

raising country where grass is abundant and alfalfa, corn and other 

feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 

ally inspected. Obtainable in sums to suit. 


Send fot references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


7% Safety and Convertibility 


On this basis we offer for investment First Mortgage Serial 
Gold Bonds, secured by Business and Apartment House prop- 
erties in Seattle, in denominations of 


$100 and $500 
Nontaxable in Washington 


We solicit the business of careful and cautious imvestors, 
those who look first to Safety and Conservatism, rather than 
to attractive interest rates. 

Write for descriptive circular. 


Established Fifteen Years. 


Goodwin Real Estate Co., Inc. 


Bond and Mortgage Department, 
314 LEARY BUILDING SEATTLE, WASHINGTON 















7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,000 upwards, based 
on never to exceed 50% of conservative valuation. 

Great Falls now has 35,000 population and is the natural clearing house for 
the richest agricultural and stock-raising country of Montana, about to see 
its best growth. 





Write for full particulars and references. 
519 FORD BUILDING 


NORBY BROS., Inc. crea? FALLS, MONTANA 








your 7.Per Cent 

Is Worth ‘ 

Figure out the difference in your income if derived 
from an investment yielding 7% and one yielding a 
lesser amount of interest; and you will figure out a 
substantial reason for letting us invest your money. 

We offer you carefully selected farm mortgages 
from $1,000 upward on the most productive farms of 
Southern Idaho. 


Let us tell you all about them. Our Investment Facts 
will interest you. 


Frank Housman & Co., Fairfield, Idaho 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A eopy can be had by aug one interested in this 
type of investments for bu 


TEN CENTS 
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H. D. Robbins & Co., 61 Broadway, a share assessment, as proposed by the softened. 
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bonds of the Cumberland Valley Tele- 


phone Co.. of Pennsyivania cago & Eastern Illinois R R. Ist y! were brou ht out about two months 
’ ve = ee os Patnk i ee + ae now cane ago at $1 per : a ae ee eee to 
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0. FIN AN¢ EK rae i, Ol oe ey ND. the Evansville & Terre Haute R. R. Ist reports no earnings, and can be consid- 
The Carolina Power & ight Co, oho consolidated 6%, due 1921 This in- ered nothing less than a prospect. 
ports gross earnings for twelve mont aS terest is due from July 1, 1915. With tl EE Poa 
ending August 31, 1916, of $755,137, an _ with the _exception of activity in 
— increase of $88,320 over the previous ———— Midvale Steel shares, ne list 
anne twelve months. Net earnings increased — — ~. waowene was very quict this week. Severe: Gam 
$48,000 and net income after ail CURB FACTS AND FANCIES. pg gee’ $2 ted their earnings, but they 
charges increased $70,929 Transactions on the N. Y. Curb Mar- had no effect. Late prices were lower. 
y Joseph Soberano, for many years a ket from Sept. 25 to 30, were the larg- 
specialist in municipal and railroad est ever recorded pe - aren - 
al bonds, has become associated with Mi- The new City of Paris 6% bonds were TIDE WA TER OIL oS, OFFERING, 
)- chaelis & Co., as manager of the mu- traded in for the first time on Tuesday _Douglas F enwick & Co., 34 Wall St. 
nicipal and railroad bond department. at prices ranging from 99 to 99% New York City, are offering at $185 
Harris, Forbes & Co., Pine and Wil- Fair transactions occur in the Russian per share the stock of the Tide Watar 
liam Sts., N. Y, City, offers £1,023,800 5%s, and the prices remain firm. Oil Co., which has shown average net 
b-year 6% Treasury gold notes of the It is reported that Cerro de Pasco earnings of 11.29% on the capital 
Government of the Argentine nation. <= nal ina aed sn? cay ge * — stock for the last five years, while the - 
aes + . ee «Er Copper is earnings at the rate of $14 aad , 
my The National City Co. 55 Wall St., per share on a production of 72,000,009 aL. 1915, apt ‘cat le ta “aividenan a 
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N. Y. City, offers $150,000 City of Louis pounds per year The company pays 9, applicable to dividends was 


+4 “4 att Roma rame ins equivalent to 18.52% 2 
ville, Ky., school improvement 4%s, $4 a share per annum eq ule t 52% on the $24,000,009 


due 1954 at 111% to yield 3.92%. They tock outstanding. The company has 











also offer $4,000,000 Government of the Intercontinental Rubber Co. reports no bonded or mortgage debt and only 
Philippine Island 4% gold bonds. The gross profits from the year ended July one class of stock. Cash dividends 
latter comes in denominations of $1,000 31, 1916 of $581,903, an increase of have been paid for 38 years and ap 
and $10,000. A $401,763 over the same period of 1915. extra dividend of 1% yas paid July 1 
W. C. Langley & Co. are now offer- Total surplus increased $526,989 The last in addition to the regular quarter- 
N ing in conjunction with John Nicker- profits shown were almost ‘entirely ly dividend of 2%, 
son, Jr., of New York, St. Louis and from the company investments and 
— Boston, Pine Bluff Co. 7% preferred sales of rubber on hand at the time the 
nd stock. Torreon, Mexico, property was shut INFORMATION ON SECURITIES. 
/O Judge Manton, in U. S. District Court, down on Aug., 1915 The W. E, Hutton Co., Investment 
has allowed the International & Inter- The motor shares are reactionary Bankers and Brokers, at 60 Broadway, 
ased continental Mining & Refining Corpor- White Motors by selling up to 57% mad New York City, have opened an infor- 
iis atten, as holders of 9,000 sha res of Ohi» a new high record. Standard Moto nr ation depa tment for the use of those 
pe opper stock, to interv ene in the fore- Construction moved up to 9, a new high interested it quotations from New 
. closure proceedings. This corporation on the present mov ent It is re- rork and other markets. A direct wire 
is seeking to have the order of sale ported that the company is earning $5 ynnects with Cincinnati. 
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WE’VE HEARD THAT CLAMOR BEFORE. 
An age of wisdom has settled over Wall Street and 
t its temple is the place where gather the newly rich who 
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have made money out of the booming bull market in a 


il 
as > evo eir Ss >< Ss ith > lucl 2 
measure bey nd their w ilde t oop? : - nae gee : : k Coal-Miner, 
never was their companion; they turn a cold shoulder 
upon this old friend. Wisdom, the associate of the learned, Athlete, 
. . . . . * 
ey. is and has been their intimate ever since they learned to Road - builder, 


zes know that the thin slip of paper running out from under 





of a globe of glass, druling all the time tick, tick, tick, B C FORBES 
could be either the instrument of pleasure or grief to ° ° 
cts them. This is the army of “I-told-you-so.” writes on 


Each bull market develops its swarms with the same T. Coleman du Pont 
ho | regularity as the return of the warm days of spring. There in this week’s Leslie’s 
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—— is little difference in the noise each emits. A blithering 
frost kills off the one and a sharp recoil in the speculative the eleventh of the FORBES 
pendulum soon makes the other retreat to places wher: series. ‘“‘THE MEN WHO 


there is more solitude and opportunity for meditation ARE MAKING AMERICA.” 
upon the philosophy that a sensible Maker never intended 
success and riches to come without it was deserving and {¢ all the newsstands 


through skill, labor and the exercise of one’s brains. TI] 


next bull market will find few of the present swarm o 


; is ° 
“T-told-you-so” devotes f the ticker; it will be sur- e sy 1e oo 


oun by a w family of them. a ‘ 
sie “ Illustrated Weekly Newspaper 
The developments this week were of a character to tablished in 
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sober some of the feverishly excited enthusiasts. 
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WATER POWER DEVELOPMENT. 
Tremendous Strides in the Last Twenty-five Years in 
Hydro-Electrical Field. 

IN TWO PARTS—PART ONE 
By George Bramwell Baker. 

The last fifteen years have marked the development 
of water power for commercial use. In the New England 
states, the water powers were developed for hydraulic 
use when the country was settled and the largest and most 
important of them were developed and used before the 
hydro-electric transmission became a factor, and conse- 
quently, the first great distribution systems were built in 
other sections of the country, principally in the Western 
and Southern states. The Pacific coast was the first in 
which any substantial developments were tried out, largely 
because in that locality coal is scarce and high priced. 
The first transmission line of over fifty miles in length 
was built by the Pacific Gas & Electric Company, ex- 
tending from the mountains to San Francisco. This com- 
pany is today one of the largest public service corpora- 
tions, if not the largest, west of the Mississippi River, 
and has a total capitalization of—Bonds, $80,000,000; Stock, 
$25,000,000; Gross Earnings of $19,000,000, made possible 
largely through the introduction of hydro-electric trans- 
mission. 

Another step in distribution was made when lines 150 
miles in length were stretched over steel wires from the 
Kern River to Los Angeles, and the more recent construc- 
tion of a line 250 miles in length from Big Creek to Los 
Angeles represents the longest transmission service in 
the commercial world today. 


developed in the United States. At the very beginning of 
her history, Massachusetts turned to manufactories, and 
the watermill was the first application of mechanical 
energy, which continued almost universally until after the 
Civil War. Then the development of transportation facili- 
ties and the improvement of the steam engine made it pos- 
sible for the manufacturer to locate on the seaboard, or 
in the large centers of population. New England’s coal bill 
now amounts to $100,000,000 a year, and 80% of this cost is 
taken up in transportation. Coal costs away from tide- 
water about $3.40 per ton, and water power in this locality 
has a coal cost equivalent to about $2.50 to $3.00 per ton. 
The economic advantage to power users is manifest, and 
when the water power potential actually is developed, 
there will be many millions of dollars saved to New 
England alone. The water powers of the New England 
section are producing more than two million kilowatt 
hours. If the energy were produced by coal, it has been 
stated by the Manager of the largest of New England 
water power developments, it would mean an annual con- 
sumption of three million tons of coal, costing $14,000,000 
—and to produce, handle and transport this amount would 
require the continuous labor of 30,000 men, working 3,000 
hours a year. It can be readily seen from this estimate 
that the full development of.our local water powers makes 
it possible for thirty thousand men to turn their efforts 
to other forms of labor and production. 

Until within a comparatively few years the chief in- 
dustrial developments utilized steam power, then came 
the industrial compact between the rushing stream and the 
mysterious electric power which resulted in hydro-electric 











Plant and Dam of Taylor Falls, operated by H. M. Byllesby & Co. 


Pretentious transmission lines in the Southern states 
have attracted attention, and include largely the service 
of the Southern Power Company, having a total of nearly 
five hundred miles of line, principally in the Carolinas. 
This company has a capitalization of—Bonds, $7,000,000; 
Stock, $6,000,000, and their last annual report shows Gross 
Earnings of $2,500,000. The great developments at Niagara 
are known to all who have given attention, even in a 
passing way, to this new asset in the economics of the 
world’s business, as also the fact that almost every 
available stream which flows through a country near a 
market has either been surveyed or developed. 

The fixed rules of investment value are gradually 
asserting themselves, though up to recent years the aver- 
age investment banker found himself sailing on an un- 
charted sea, as he had little to guide him in questions 
covering depreciation, amortization, operating cost, 
standardized machinery, and established markets, that had 
already announced themselves many years before in gas 
and electric light companies and also in steam and electric 
railroad companies. The strides made in the past few 
years have been phenomenal and none has outstripped 
the results in New England. It has been stated that 
in those six states there is now in use 600,000 horse-power 
of water energy, capable under modern devices and 
methods of an increase of two hundred thousand horse- 
power. 

No other district has so many manufacturing concerns, 
representing more diversified industries or using higher 
priced coal. There are within the boundaries of these 
states one hundred and twenty rivers and streams avail- 
able for power, and the developed water power total rep- 
resents about one-fifth of the five million horse-power now 


development and saved the day for many sections of the 
country where industrial concerns were laboring at a 
heavy disadvantage, largely due to the high price of coal 
and labor. These developments were all realized in 
stages, and it is patent to anyone who reads as he runs 
that the financial plans necessary for taking care of the 
vast expenditures of money in this new form of endeavor, 
had no fixed rules to follow, and that the banker who 
allied himself with such enterprises had to have a broad 
vision and a confident determination to “stand by”—re- 
gardless of discouragements and complications. 

Of all forms of power, electricity is the most trans- 
portable, and within reasonable distance can be cheaply 
transmuted. It is, in fact, the most transmutable of all 
known forms of energy, as it can be developed into the 
form of light or of intense heat. You have seen the 
current advertisements of the St. Paul Railroad announc- 
ing the introduction of electricity on a part of its system, 
including four hundred miles of line West of Butte, Mon- 
tana, and of course, its use by the Pennsylvania and the 
New Haven railroads is well known. From the railroad 
point of view, there can be more frequent train service, 
with no added cost; there can be a saving in coal, main- 
tenance and upkeep; the strain of the roadbed is lessened 
considerably, and the smoke nuisance eliminated. The 
general use by the railroads of the country can be con- 
fidently predicted, as this o. k. of the great railway systems 
has had much to do with convincing many a doubting 
Thomas, because, as a part of the great American travel- 
ing public, he has had the success of the endeavor im- 
pressed upon him and has noted the practical and 
important use to which this servant of the public has been 
placed. 
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Notice of Saleof Bonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
said day at the Council Chambers, in the Cit 
Hall, in the City of Lewistown, Montana, sell 
at public auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Twelve Thousand Dollars 
($12,000.00), Gold Bonds of the City of Lewis- 
town, Montana; said bonds to be known and 
esignated as “Public Park Bonds,” of the 
‘ity of Lewistown, Montana, and the money 
to be derived from the sale thereof, to be used 
exclusively for the purpose of purchasing and 
improving land or lands for public parks and 
grounds for the City of Lewistown, Montana, 
and which shall be owned and controlled by 
the City of Lewistown; said Bonds shall be 
of the denomination of One Thousand Dollars 
($1,000.00) each, numbered consecutively, from 
one (1) to twelve (12), inclusive, dated July Ist, 
1916, and shall be redeemable and payable as 
follows, to-wit: 

Said bonds shall be redeemable on and after 
July ist, A. D. 1926, and shall be due and pay- 
able, on July Ist, A. D, 1936. 

Said bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay- 
able semi-annually, on July Ist and January 
ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Montana, 
or at the option of the holder, at some bank 
in the City of New York, State of New York, 
to be designated by the tity Treasurer of the 
City of Lewistown. 

All bidders must deposit with the City Clerk 
of the City of Lewistown, before the time set 
for the sale of said bonds, a check, in the 
sum of Twelve Hundred Dellars ($1200.00) cer- 
tified by a responsible bank, payable to the 
order of the City Treasurer of the City of 
Lewistown, as a guaranty of good faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the ~~ of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further pro- 
ceedings which said City Council proposes to 
take in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

H, L. FITTON, 
City Clerk. 
(Official Seal of the 

City of Lewistown.) 

First publication Sept. 16th, 1916. 4t 





Notice ofSaleofBonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, sell 
at peeie auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Five Thousand Dollars ($5, 
000.00), Gold Bonds, of the City of Lewistown, 
Montana; said bonds to be known and desig 
nated as “Fire Apparatus Bonds,” of the City 
of Lewistown, Montana, and the money to be 
derived from the sale thereof, to be used ex- 
clusively for the purpose of purchasing a 
Motor Truck Fire and Chemical Apparatus 
for the City of Lewistown, Montana, which 
shall be of standard make and equipment, and 
which shall be owned and controlled by the 
City of Lewistown; said Bonds shall be of 
the denomination of One Thousand Dollars 
$1000.00) each, numbered consecutively, from 
one (1) to five (5), inclusive, dated July Ist, 
1916, and shall be redeemable and payable as 
follows, to wit: 

Said bonds shall be redeemable on and after 
July ist, A. D., 1926, and shall be due and 
payable, on July Ist, A. D. 1936. 

aid bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay 
able semi-annually, on July Ist, and January 
Ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Mon- 
tana, or at the option of the holder, at some 
bank in the City of New York, State of New 
York, to be designated by the City Treasurer 
of the City of Lewistown. 

All bidders must deposit with the City Clerk 
of the City of Lewistown, before the time set 
for the sale of said bonds, a check, in the sum 
of Five Hundred Dollars ($500.00) certified by 
a responsible bank, payable to the order of 
the City Treasurer of t e City of Lewistown, 
as a guaranty of good faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this no- 
tice, and a summary of all further proceed- 
ings which said City Council proposes to take 
in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

H. L, FITTON, 
City Clerk. 
(Official Seal of the 

City of Lewistown.) 

First publication Sept. 16th, 1916. 4t 





NoticeofSale of Bonds 


C s hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 

ida the Council Chambers, in the Cit 
the City of Lewistown, Montana, sell 
auction, to the bidder offering the 
rice for them, but at not less than 
t r value, Eight Thousand Dollars 
($8,000.00), Gold Bonds of the City of Lewis- 
town, Montana; said bonds to be known and 
designated as “Sewer Bonds,” of the City of 
Lewistown, Montana, and the money to be 
derived from the sale thereof, to be used ex- 
clusively for the purpose of constructing an 
adequate sewer system for the City of Lewis- 
town, and, to that end, rebuilding, repairing, 
reconstructing and extending the sewer mains 
of the present sewer system of the City of 
Lewistown; which said sewer system shall be 
owned and controlled by the said City of Lew- 
istown; said Bonds shall be of the denomina- 
tion of One Thousand Dollars ($1000.00) each, 
numbered consecutively, from one (1) to eight 
(8), inclusive, dated July Ist, 1916, and shall 
be redeemable and payable as follows, to-wit: 

Said bonds shall be redeemable on and after 
July ist, A. D. 1926, and shall be due and 
payable, on July ist, A. D. 1936. 

Said bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay- 
able semi-annually, on July Ist and January 
Ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Mon- 
tana, or at the option of the holder, at some 
bank in the City of New York, State of New 
York, to be designated by the City Treasurer 
of the City of Lewistown. 

All bidders must deposit with the City 
Clerk of the City of Lewistown, before the 
time set for the sale of said bonds, a check, 
in the sum of Eight Hundred Dollars 
($800.00) certified by a responsible bank, pay- 
able to the order of the City Treasurer of the 
City of Lewistown, as a guaranty of good 
faith, 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further proceed- 
ings which said City Council proposes to take 
in said matter. 

copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

(Official Seal of the H. L. FITTON, 

City of Lewistown.) City Clerk. 
First publication Sept. 16th, 1916. 4t 








AFTER THE BIG ADVANCE, 

Spencer Trask & Co., in the review 
of September conditions and discus- 
sion of the future outlook, point out 
that the high-water mark in the Stock 
Market was reached on September 25, 
when dealings’ registered 2,317,019 
shares, the heaviest day’s business on 
the Exchange since 1907, when the 
market was in the grip of a bear move- 
ment. It seemed that the professional 
operators and the public alike acted 
simultaneously. 

How much farther this movement is 
to go it is manifestly impossible to 
say, but it must be recognized that the 
industrial stocks, particularly, have 
had a very sharp advance, and also 
that we are now entering on the last 
month before the elections. Both of 
these factors must be taken into ac- 
count, and there is always of course 
the possibility of unpleasant surprises 
from entirely unexpected quarters. 
Clearly, therefore, caution should be 


exercised, even with the prospects as 
favorable as they are 

With respect to the railroads, the 
letter says: “It will be hard because 


of the splendid record of earnings dur- 
ing the past twelve months, for the 
roads to plead poverty. On the other 
hand it is plain to any student of the 
railroad business of tne past ten years 
that the change in the wage schedule, 
brought about through the passage of 
the Bight-Hour Law, will be a serious 
handicap. This is particularly true of 
some of the less stable earners, and 
certainly the effect on them should be 
considered no less carefully than that 
on the larger trunk lines. 

“While this situation exists new rail- 
road financing is likely to be limited.” 


ADDITIONAL CURB BRIEFS. 


It is reported that the plan of reor- 
ganization of the Curb Market may be 
taken up again next week. 


St. Joe Lead and Guantanamo Sugar 
shares were the features in the late 
week dealings. The former sold at $19, 
a new high record, and the latter sold 
at $72, the best price for the week. 

Rumors have it that the shares of 
the Gaston, Williams & Wigmore Co 
may be listed on the N. Y. Stock Ex 
change within a week Application, it 
is said, has already been made. 


Shattuck-Arizona’s production in 
September was 1,566,446 pounds of cop- 
per, 233,800 pounds f lead, 26,928 
ounces of silver and 419.32 ounces of 
gold. This makes a total production 
for the nine months of 13,543,030 
pounds of copper, 234,880 pounds of 
lead, 240,000 ounces of silver and 3,- 
827.84 ounces of gold 


PERSONAL, 


Frederick Peirce announces the one! 
ing of a Philadelphia office for deal- 
ing in investment bonds M1 Peirce 
established the Philadelphia office of 
N. W. Halsey & C« in 1905 (mong 





others there will be associated with 
Mr. Peirce in the new firm Arthur B 
Loder, formerly assistar treasurer and 
for over seven ye ‘ ashier of the 
Philadelphia office of N. W. Halsey 
& Co. . 


R. B. Bishop, formerly with the Rey- 
nolds Mortgage Co., « Ft. Worth, Tex., 
has become a Vice President and Gen- 
eral Manager of the mortgage loan de- 





partment of the Bankers’ Loan & Se- 
curities Co., of New Orleans, which 
also announces the opening of a branch 


office at Ft. Worth Other branches 
in the Gulf States are to be opened 
later. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


AMERICAN LIGHT & TRACTION, 

The 6 per cent. preferred stock of the 
American Light & Traction Co. has been 
in strong investment demand on account 
of the abundant supplies of investment 
capital in the hands of conservative in- 
vestors. It sold around 113 this week, 
or about the best price obtainable for 
any of the high grade public utility 
preferred stocks. The common has also 
been in good demand. The subsidiaries 
re reporting substantial gains in earn- 

es, which is a reflection of the gener- 
ally prosperous’ state of business 
throughout the American Light & 
Traction territory 





CLASSIFIED DEPARTMENT 


What do you need? 
A position? 

An employee? 

Want to buy? 
Anything to sell? 

IT COSTS 3 CENTS A WORD 


(MINIMUM CHARGE 25 CENTS) 
To make your wants known 





\ classified advertisement in 

; ial World is carried 

rgest list of subscribers 
ny financial publication in 

the United States. 

OUR CIRCULATION IS AMONG 

BANKERS, BROKERS AND 
INVESTORS 


Cash, Check or Stamps should 
accompany order 
vertisen t of securities accepted 
n this column. 
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MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway,N. ¥ 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 











MEETING NOTICE, 
THE WESTINGHOUSE AIR BRAKE CO. 
Pittsburgh, Pa., October 2nd, 1916. 

The annual meeting of the stockholders of 
The Westinghouse Air Brake Company for 
the election of president and directors, the 
presentation of resolutions for the amendment 
of certain by-laws of the company, and such 
other business as may be properly brought 
before the said meeting, will be held at the 
eneral offices, Wilmerding, Pa., on Octo- 
er 19th, 1916, at 1:30 o’clock p. m. 

As required by the by-laws, the transfer 
books of the company will be closed from 
October 9 to October 19, 1916, both days in- 
clusive. R. F. EMERY, Secretary. 








DIVIDENDS, 


AETNA EXPLOSIVES COMPANY, INC. 
120 Broadway, New York City, N. Y. 
PREFERRED STOCK DIVIDEND. 
October 4, 1916. 
The Board of Directors has this day de- 
clared the regular quarterly dividend of 134% 
on the Preferred Stock of this Company, pay- 
able October 25, 1916, to Preferred Stockholders 
of record October 14, 1916. 
Checks will be mailed. 
F, L. BELIN, Treasurer. 








PHILADELPHIA STOCK QUOTATIONS 
Week of Thursday, Sept. 25, to Thursday, 
Oct. 5, 1916. 

The following quotations are furnished by 
Chandler Bros. & Co., 1338 Chestnut street, 

Philadelphia, Pa.: 


Last 
High Low Sale 
CO eee 6814 65% 68% 
American Car & Fdy...... 72% 68% 71% 
American Gas........... .121 121 121 
American Locomotive .... 81144 80% 81% 
American Smelting .......113% 112 112 
American Rwys pfd....... 97% %%5 971% 
Atchison. eoececces ee sIOTS 107% 107% 
PSS ee . 98% 98% 98% 
Baldwin Locomotive....... 98% 89% 924 
Baltimore & Ohio......... 90% S8% 90% 
Buffalo & Susq t c......... 56 55 55%, 
Buffalo & Susq Ist pfd.... 56 56 56 
DE BOOM, ccccccescos 45 45 45 
meees BMteel ....cccccece 90% 8&3 90% 
Chesapeake & Ohio....... 673, 675 67% 
Chicago, RI & Pac....... 20% 19% 20% 
Colorado Fuel. ........... 67% 59% 59% 
Cramps Ship & Engine.... 82% 811%, 82% 
ee 41% 39% 41 
Electric Stofage. ......... 72 69 70 
General Asphalt pfd...... 72 69% 72 
_ ee 40 38% 38% 
Lake Superior Corp....... 15% 12% 13% 
Lehigh Navigation. ....... 78 76% T7% 
Lehigh Valley. ........... 87 82% 864 
SE i B. Ovoccnsccces . 20% 19% 19% 
Py Accecenueses0en00<0 60 58 59 
i: end eae kOe petin 43 40% 409 
Phila Co cum pfd......... 43 41 41 
PN, a ¥adeecsacased 28% 28 28% 
a 114 111% 113% 
ES ia cath dks gina ae Acorn 27% 25% 27% 
Tonopah Belmont ........ 4% 47-164% 
Tonopah Mining ..........515-16 5% 5% 
ee 90 88% 89 


120% 115144 117% 


U § Steel.. e 
-151% 151 151 


Union Pacific 


i bob td das panes tee 10 10 10 
Warwick Iron & Steel..... 9% 954 9% 
West Jersey & Seashore... 50% 501%, 50% 
ME ETD ov cecccctccccees 3 138% 14 





CINCINNATI QUOTATIONS, 
Furnished by W. E. Hutton & Co., 60 Broad- 
way, New York. 

Bid. Asked. 


Amer Rolling Mill ............202% 

Amer Rolling Mill pfd.......... 119% 
Barney & Smith Cor com...... 2714 
Barney & Smith Cor pfd....... 79 a4 
Fae 93 981% 
Cincinnati Street Railway...... 5714 571% 
Cincinnati Gag Transportation. .1271%4 : 
Pieischmann pfd ...........0.. 124 es 
Ohio State Tel com ............ 4514 46% 
Ohio State Tele pfd ...........197 oe 
Proctor & Gamble com ........910 

Proctor & Gamble pfd.......... 197 

Col Gas & Elec Ist 5s.......... 85 

Col Gas & Elec deb 5s......... 78 


When writing advertisers, tell them you are a subscriber to The Financial World. 























HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 









Capital Subscribed 


Capital paid up « 
Reserve Fund . 


Deposits, &e. . 
Advances, &c. 


$ 156,521,000 


($5 = £1.) 


25,043,360 
18,000,000 
652,522,495 
275,044,415 












THIS BANK HAS 900 OFFICES IN ENCLAND 
Colonial and Foreign Department: 17, Cornhill, London, E.C. | 


AND WALES. 








French Auxiliary: LLOYDS BANK (FRANCE) LIMITED. 


Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 

















WESTINGHOUSE ELECTRIC & 
MANUFACTURING COMPANY 


To the Holders of Convertible Sinking Fund Five Per Cent. Gold 
Bonds of 1915 of Westinghouse Electric & Manufacturing Com- 


pany issued and outsta 
July 28, 1915, between 
Company and Guaranty T 


nding under the Trust Indenture dated 
Westinghouse Electric & Manufacturing 
rust Company of New York. 


Notice is hereby given that Westinghouse Electric & Manufacturing 
Company, in accordance with the provisions of the Trust Indenture above 
referred to, will on the first day of January, 1917, redeem and pay, at 
the office of the Guaranty Trust Company of New York, No. 140 Broad 
way, New York City, at the rate of $1,050 and accrued and unpaid in 
terest for each bond of $1,000 face value, all of its Convertible Sinking 
Fund 5% Gold Bonds of 1915, issued under the above mentioned Trust 


Indenture and outstanding on said January 1, 1917. 


All holders of said bonds may, pursuant to the provisions of said Trust 
Indenture, convert the same into common stock of the Westinghouse Elec- 
tric & Manufacturing Company on or before December 31, 1916, at the 
rate of $1,000 par value of said stock for each bond in the manner pro- 
vided in said Trust Indenture. 

September 27, 1916. 


WESTINGHOUSE ELECTRIC & MANUFACTURING 


COMPANY, 


By GUY E. TRIPP, Chairman. 








CURB STOCKS AND BONDS. 
Closing prices on Friday, Oct. 6, for some 
of the most active stocks and bonds dealt in 


on the New York Curb Market 








High. 

OE TP kxeecsccakes 12% 
Am Writ Paper ....00.. 41%, 
Butte Cop & Zinc ....... 814 
Butterworth-J .......... 72% 
Cerro de Pasco ......... 39% 
Chevrolet Motor ........ 199 
Comfom & OO. onsiecccsss 16% 
Cosden Oil & G......... 13% 
Cosden Oil & G pfd..... %& 
ae 41% 
Gen Motor w i.......... 155 
Oe, Wee GO Wi sccw cscs 5156 
peemeten GH odin cceatons 16 
Haskell Barker ........ 
Lake Torpedo .......... 
Magma Copper ......... 
Sf re 
BEGt POCPOlOUM .. cc cccces 
Midvale Steel .......... 
Mitchell Motor ......... 
a 
Oklahoma Ref ......... 
Peerless Motors ........ 2! 
em Ae OM PGB... vcccee { 
i Pe 5 626660k5 000 
Berippe Booth ...scccces ‘ 
fk. ees 
rere 05 
St Joseph Lead ........ 
Submarine Corp. ....... 
ee Gee ek, OD Bet cunwcws ae 
United Motors ......... 
Weeee BEOtOTS ci ciccsccs : 
United Verde Ext....... 

BONDS. 
Cosden & Co 6s......... 102% 
City of Paris 6s w i.... 99% 
Midvale Steel 5s........ 98% 
eee Glew GALS on ccccace 101% 
Sinclair Oil Gs.......... 98% 
Sulsberger Ge ...cceccce 102 


follow: 
Low. Close. 
10% 10% Fs 
4%, 41 The 
™™ 84 
7i4% 72% 
39 39 
194 195 a whole. 
16 16 
12% 13 
4% 456 
40%, 40% 
154 154 
50% 50% 
16 16 
4014, 40% 
12 12% 


ly due for a decided reaction. 
the long-range view, we are also in- 
clined here to think the market as a 
whole a little too high. 
tremendous advances in bread and in 
cotton show that the American must 
help pay for the European War. From 


THINK MARKET TOO HIGH, 

Merrill, Lynch & Co., of 7 Wall St., 
members of the 
change, in their market review of Oct. 
7 give warning of an overbought condi- 
tion of the stock market, saying: 
million-share days have con- 
tinued without a break, Saturdays ex- 
cepted, making 22 in all, yet without 
any marked advance in the market as 
We are inclined to think this 
marks distribution among the small 


New York Stock Ex- 


investors and that the market is short- 


As to 


The recent 


514 514 the high level of the index numbers 


for commodities one would argue an 


68 68% ; ; 
6% 66% imminent general stiffening of inter- 
7% 1% est rates demanded by the investor, 





936 9% with a consequent fall in stock prices. 
244 24% Some stocks can still be found which 
93 94 seem unappreciated by the investor, 
70 7 but in general we advise moving with 
56 56 great caution, especially on margin 
45 47 transactions, The tremendous earn- 
95 95 ings of the industrials should prevent 
18%, 18% any wide open break, but there should 
41 41% be a little recession in prices.” 

23 23 

638 63 

58 58 CHAIN STORE SECURITIES. 

39 39 Quotations by Merrill, Lynch & Co., Mem- 

bers New York Stock Exchange, 7 Wall St. 

102 102 OME 6 ccc chae banda nncews 13% 14 





Kresge pfd 
McCrory com. 
McCrory pfd. 
Woolworth 
Woolworth pfd 


com 


abide bah eewetne ea 10% 11% 


eeeey Terk iT re 44 47 
O66 250 se beee aes 93 96 
osecee scrvcces S48 142 
saeseves coessecdae 


L2.0222.0: 
oO 
° 


> > > > 
> ? 
DD 


Louis & h 
Maxwell ] 
Maxwell } 
Maxwell ] 


Missourt ] 
Nat Enan 
Nat Lead 
Nevada Cc 
N Y Cent 
N Y N H. 
Norfolk & 
Northern 

Ontario Si 
Pacific Me 
Pennsylva 
Pittsburgh 


rress Stee 


Sm & 
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Vv, ¥. STOCK EXCHANGE PRICES, 
llion share days have been the 
every day this week, with new 
prices on Many issues, but on Fri- 
the market made an abrupt about 
and grew weak all through the 
The ostensible reasons were re- 
that peace proffers in the Euro- 
war were near and that the ap- 
h of election was inspiring some 
s. The market closed active and 
on Friday: 
— Levey Close 
Mee GONE Bhs nccciededssvisoes 2% 
PEERED. 6.040 0000060600000 7 2 rt 26 
Ag. Chem.. -_ 81 80 80 
battie UN <6 ove 000 ce 41% 41% 41! 
American Beet Sugar............. 100 97 97% 
Amerie Salina, vencacscecescetess 654% 63% 63% 
erican Car & Fdy.........0+:: 71% 68% 683% 
Ll rere 56% 54% 55% 
12% 12% 
65% 66% 
28 28 
23% 23% 
f 56% 56% 
fet an Locomotive ........... 8344 80 80% 
erican Smelting.............. 113% 110% 111 
ican Steel & Fdry.... ..... 63% 60 61 
a 114% 112% 113% 
oe? | gt ree 133144 133% 1334 
rican Woolen. ...-..cseccess 52 50 5OLe 
sks dhcscasiapceds 49 At 48 
Piicebsddeksdt tcaaneeune 9s} 95 95% 
son, ea ee 107 106%4 10634 
;& W. I 88 St 86 
win Locomotive......... «+. a 86 87% 
& Dac ceisbecas Gaceseue 90% 89 89 
MMIII 5 wcanienncdad-e 551 54916 549! 
Seth haccnsdaersectece 68 65! 65! 
re 3, 23 23 
ae 181 179 180 
i err 8334 8044 80% 
Py SN cncccnsvacscessx 166 105 105 
US are séesins “OO 67 67% 
1G Wee OEE oncks cicccses, & 37 38 
& Ly Pres 9s 96! 96! 
P Ry nededease 20 19 19 
8 Se L b66tethebteawe 4 5644 56% 
SN i nag cei 2 21% 21 
yy: SSR = , 55% 55 
|. SRA ere 5934 57 571 
PERE ctoccccscvensnds 39! 
nental Can........ guechuxead 0 
PS crictdnaseeisens ‘ 
Products pfd. hpneeaweweesen 
rer 
ee eee 
ccs cennanestavewes 
Se 
SOs hic dcceccecvessseies 
cnencsscstccsacuenteuwn 
_ ae eee Se 
Sn ces ccassecesesecs 
ee eae 
tt Lerner 
er 
 . eases 
WS BE cscs. ccccsewene 
Greene C Copper.. RS APP sane 
le 
CN igescctvcesoccessetee 
OOP Ciicanahencknnetuss 66secds 
3) LL are 43} 3 
, Int Mer M pfd ctfe ............. 120% 1184 118% 
ernational Paper.............. 37% «35 354 
rnational Paper pfd.......... 9914 96 96 
. 5 =e RE D4 52 52% 
. ON ere 27% 26% 26! 
DID divncteccousacewesses 4 55% 54% 54% 
NOM. Sn 60.4606066s00c00n0006< 88 86 86 
, LR et hiccbncedesnnecs 86% 84% 841} 
‘ PL) ee 46% 45 45 
¢ i, rr Ps 13914 139 =139 
Maxwell M Co.........+..scccceces 95% 92 92 
s Maxwell M Ist pfd........ ...... 87% 87% 87% 
3 Maxwell M 2d pfd Cocccccccccoce 584% 57% 58% 
eS reer 113% 110% 110! 
1 SING Ge accdccceasisscsvace % 39 3854 38% 
be Missouri Pacific..+++++++++- beeen 5% 5% 5% 
*) oo =r 30 29% 29% 
Ot EA ivcaddacusescdennsessees 72% 70% 70% 
- Nevada Cons Copper .....-...... 2214 22! 22% 
a \ eee 112% 111 111% 
eo ° °° SER EES 62%, 60% 60% 
t Norfolk & Western .............- 144. 141 14114 
n Northern Pacific......ccccccccess 11434 11334 11334 
t SE oiiscosevehcusadeae 6). 6 6% 
PRCT CN kn 060:65666.060000 0006 264% 26% 26% 
n Pennsylvania R R........-..eeee. 59% 581 584 
3 Pitta CE as ccceseeccceeseas 381% 38! 384 
PECHG BOONE Cece s ctcccccceoves 68 6644 66% 
n Pal. Car ‘ 
‘- R eel Spring 
r, R on opper 
“ Rep. Ir. & Steel 
r f Ir. & Steel pfd 4 
h Motor g} 
4 S 1ern Pacific 3 
DOUCST Es cc cnccesecccccccesoes ‘ 
l= Ps dncstesenneaadine 70% 69 a’ 
it StI Src kescpsecctanceuks 13814 13414 13454 
a lebaker pfd...........0000. 1104 110%% 1103 
Motor... ....escees ere 6934 6814 68} 
m SUD TAMIDOP. oc cvccceeccnes 2 23! 23} 
Seed 246500045065000000 000 } 221 221% 
EE bc itcvcecvcesesas 12 11 11% 
1- Bea & _ Sere O07 62 62 
rr 1514 149 1491 
CRBs cc cc ccccccceses 1035 102% 1023 
vA Sync 6500040 s00000000 164% 161% 1613 
frre 129 25% 125% 
_ eer 62 60 605% 
NEE Gdixtudncsccrecsesces 7447 73% 


























4 OR rer oe 118 115% 115% 
Us By BOGE BEE ccc cscscccccccccses 121 120% 120% 
Oe rere 96% 95% 95% 
Via CaF Cieeiiec cc cdecccccgovecsecs 45 43 43% 
PEs panacokhs«vesdshockidhes 15% 15% 415% 
Wenetn OEE BD .vcccccdeccveteuss 5444 52! 527 
WEE DEMING, 2.64.0606600606ce0sees 13034 129 129 | 
WeSe WME BOlicescssccvccvcce .102 100%4 100% | 
WSR oc cvcccccccccesecs 667 6446 64 
Woolworth...........0e+e++: 141 141 141 
Willys-Overland.........-..ee05. 47 451% 4554 
CURRENT QUOTATIONS 
STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 
Bid. Asked. 
"Anglo-American Of] Ltd..........-- 16% 17 
The Atlantic Refining Co...... Javoos Gee 845 
Borne-Scrymser Co ..........000e00: 400 420 
Buckeye Pipe Line Co.............. 104 107 
Chesebrough Mfg. Co., Cons........ 460 490 
CINE GIN 6 cnssncdeccasedecccceces 50 70 
COE SIs ctccdésccascseccesess 540 560 
Canscent Pine Line... oi ccccccscccecss 43 45 
Cumberland Pipe Line........... e - 95 
TOPOR FUG LANG 6 on kes ic cdcccevcens 240 245 
Galena Signa! Oil, pfd................ 140 145 
Galena Signal Ofl,Com........ soccuee 177 
TSE BIS TARO iis ccc cc ccccscceses 197 199 
Indiana Pipe Line................ 104 107 
International! Petroleum Co., Ltd.. 10 11% 
py eee 15 16 
New York Transit .....cccccccccce 210 215 
Northern Pipe Line......... 105 108 
> eae 06 09 
Penn-Mex. Fuel Co............ 68 72 
Pierce Oil Corp .......... idane Se 14 
Pierce Oil Corp. Conv. 6's 1924 .. 33 85 
Prairie Oil & abana Sic che 460 
Prairie Pipe Line..........sceeseesee-200 295 
Selar Refining Co............. a 395 
Southern Pipe Line...............- 215 218 
SS arr 95 405 
South West Penna Pipe Lines.......114 118 
Standard Oi! (Cal.)........ Me 335 340 
Standard Oil (Ind.).......... 5as 770 775 
SeamGard Cal (IBS.). . . cass ccccccccee O40 560 
Standard Oil (Ky.)......... F ...960 580 
Standard Oil (Neb.).. ae 950 
Standard Oil (N. J.). histiakueee 82 
Standard Oil (N. Y. Soa scsi eels ae 238 
Standard Oi] (Ohio)........ ee $20 30) 
Swan @ Finch... ........0000. 110 115 
Union Tank Line............ 92 O4 | 
oO ee CO | 
Washington Oil ............... 10 | 
MISCELLANEOUS OIL COMPANIES, | 
Gosden & Co..... ieeeseen 16 164% 
Gulf Oil Corporation...........240 HW) 
Houston Oil Co com..... 15% 161 
Imperial Oil Co, Ltd...... 225 240 
Magnolia Petroleum Co. oa} 240 
Midwest Refining Co....... oe OS 70 
Sapulpa Refining Co. 9% 10 
Sinclair Oil Refining Co.. 1614 37 
Tidewater Oil Co.... 183 186 
PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co, 
25 Pine Street, New York City 
Bid. Asked 
American Light & Traction com..... 386 390 
American Light & Traction pfd....... 111 113 
Adirondack Electric Power, com..... 27 29 
Adirondack Electric Power, pfd...... 83 85 
*Am. Gas & Elect.,com.............. 154 157 
*Am. Gas & Elect., pfd............- . 50 52 
Am. Power & Light, ads: Saaas # 69 72 
Am. Power & Light, pfd............ 83 85 
American Public Utilities, com..... 40 45 
American Public Utilities, pfd........ 72 75 
American Waterworks & Electric 8 8 
Am. W. W.& E. Participating pfd . 24 26 
Am. W. W.& E. First pfd........ roe 67 
Carolina Power & Light Co., com... 27 30 
Carolina Power & Light Co., .. 97 100 
Cities Service, com..........++ ‘ 335 339 
eT ee rer 93 95 
Colorado Power, Com,.......++++. a 29 
Colorado Power pfd .........++seeee 99 102 
Comwth P. R. & L., com............. 63 64 
Comwth P.R & L., pfd...........++. 8344 85% 
Denver Gas & Elect. Gen. 5s......... 96 98 
Electsic Bond & Share pfd.......... 99 103 
Empire Dist. Electric pfd............ 88% 92% 
Federal Light & Traction, com......, 17 20 
Federal Light & Traction, pfd........ 50 55 
Gas & Electric Securities, com........ 280 300 
Gas & Electric Securities, pfd........ 95 100 
Northern Ontario Lt & Pr com..... 14 17 
Northern Ontario Lt & Pr pfd........ 55 60 
Northern States Power com...... sion | ae 99ex 
Northern States Power i inate, 97 100ex 
Ozark Power & Water, com.... «+... 44 48 
Pacific Gas & Electric, —_ idneen .. 57% 58Wex 
Pacific Gas & Electric, —_ : 90 92 
Republic Ry. & Light com. 50 53 
Republic Ry. & Light Co., pfd. 75 7Sex 
Southern California Edison, com . 91 94 
Southern California Edison, pfd... 106 109ex 
*Standard Gas & Electric, com... 14% 15% 
*Standard Gas & Electric, pfd — 42 
Tennessee Ry Lt & Power com. a 12 
Tennessee Ry Lt & Powerpfd.. - 52 54 
Toledo Traction Light & Power com 52 
Toledo Traction Light & Power pfd 93 - 
United Light & Rys., com. nese 51 
United Light & Rys., Ist t pfd.. istite 77 
Western Power,com. Sera ae |” 
Westerm Power, pfd..........-sseeees 68 70ex 
*Par value $50. 








PUBLIC UTILITY QUOTATIONS. 


Quoted by Lamarche & Coady, 14 Wall St. 
New York. 


Bid 
Am Gas & et SR po caéageesnoeke 154 
Am Gas & El 980... ccccccccccsccsoes 50 
Bam Liges & Te Obie sc cccsaccecssceves 386 
Am Light & Tr pfd........ 111 
Am Power & Light com...........++- 69 
Am Power & Light pfd............++. 83 
Am Water Works and El Ist pfd.... 64 
Am Water Works Participating...... 23 
Cities Service com........ cccecscceces 336 
oN rr are 94 
Commonwealth Pr Ry & Lt pfd...... 84 
Northern States Power Co............ 97 
Northern States Power pfd........... 97 
Pacific Gas & El com...........c000 . 57 
Pactee Ges & Bl 966.....cccccccccceces 90 
Republic Ry & Lt com......... ws. 50 
Republic Ry and Lt pfd............. 75 
ae 92 
Pee) Sian NN ME onc ccussecsessecoes 106 
Tennessee Ry, Lt & Power pfd...... 11% 
Tennessee Ry, Lt & Power com..... 52 
United Lt & Rys com..........ccce. 48 
*United Lt & Rys Ist pfd .......... 75 


*Ex. Div. 1% 





MISCELLANEOUS STOCKS. 
Quoted by W Milegeon & Squire, 25 Broad Street, 











New York City. 
Bid. Asked 
fe Faiete ONE. 200 - nnnservne 73 76 
Am Chicle pf...... 83 89 
American Piano. AN IOS PSE 10 12 
American Piano, pf.... REC INE 73 76 
Am Type Founders com. a 41 43 
Am Type Founders of RN Fee 93 96 
Borden Con M. pacaseesenebieedh lll 113 
Borden C on M pf. ithebestesenenbaones 106 109 
DRM cccdccsanbpvienecebancua 70 74 
C hilds C o pf. pce sekeacsceeenaul 96 99 
Hercules Powder................2000. #40 8 350 
Lehigh Valley,Coal Sales............. 88 2 
*New Jersey Zinc inh uetnaien 360 365 
S77” ERE, ae oe 67 76 
le bwbeeoecencenesasses 93 96 
Royal Bak P com.... accceceeeeseos 150 160 
ON SES Peer 102 104 
Ey MINI o.c5 actcuecunceancalebone 246 250 
*New 
SUGAR STOCKS 
( & Co., 27 Pine 
York 
Bid Asked 
15 22 
Re D5 70 
A 25 xD 
A SO 90 
170 173 
I .128 132 
i 2 : is &2 
ao ae 97 
( ..o01 310 
( I 115 118 
G : 70 73 
( F .150 170 
I ( 130 150 
M I 94 97 
Mi ’ \mer com 10 20 
Mat Amer fd SO 95 
Mi n Suga : 104 
N gar  & 97 
New S Pe ys 200 
Sug .150 155 
S 1 ce > an 13 
Sar 1 | cooks 46 
Ur Frui . 163 164 
Wa ig .100 110 





PITTSBURGH QUOTATIONS 








Fur d by Georg: Christian, 80 Broad- 
way, New York City. 
Bid. Asked. 
A Pit 151% - 
Amer Window Glass pfd........103% 104 
Amer Window Glas Mach com.. 68% 64% 
Amer Window G ; Mach pfd . 128% 
Ca iver G PEER RES ae 41 
Colu Gas & I tri 34% 34% 
1 7 9 
Co i 09 oe 
109 > 
f 106% 
Ind t Brew d 27% 
Lal I Ww { I 784 
La I Wor i aa 
M rs J He 58 
Mi t Sales 
N ( 9 
N é 19 
oO os 17% 
oO 3 474 48 
P 3414 ; 
I Brewing com....... 5% 6% 
Y Brewing pid.....+.. 24% 2544 
P . B4% 35 
P 2.25 2.30 
Pi 127 27% 
P ) 9 91, 
P 21% 21% 
R 54 35 
20 21 
5 5% 
Tr 131 14 
I .16 > 
42 3 
Swite orcas 119 
Air 155 157 
\ E] - 6456 647% 
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The present-day popularity of 
Farm Mortgages as investments 
makes it allthe more urgent that 
investors buy their securities 
from recognized sources only. 
Our e rience covers 33 years, without 
the loss by an investor of a single dollar, 
Inyestix e — send for descriptive pam; 
let “| ” and current offerings. 
on the 




















DIVIDENDS. 


AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 2 
New York, September 13, 1916. 
A regular quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstanding COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending September 30, 
1916, payable October 2, 1916, to stockholders 
of record on the books of the Company at the 
close of business September 20, 1916. 
FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Monday, October 16, 1916, to stock- 
holders of record at the close of business on 
Saturday, September 30, 1916. 

G. D. MILNE, Treasurer. 











DIVIDEND NOTICE 


ot the 
AMERICAN LIGHT & TRACTION CO. 
The Board of Directors of the above Com- 
pany, at a meeting held October 3, 1916, de- 
clared a Cash Dividend of one and one-half 
(144%) per cent. on the Preferred stock, a 
Cash Dividend of two and one-half (214%) 
per cent. on the Common stock and a Divi- 
dend at the rate of two and one-half (2%) 
shares of Common stock on every one hun- 
dred (100) shares of Common stock outstand- 
ing, all payable November Ist, 1916. The 
Transfer Books will close at twelve o’clock 
noon on October 14, 1916, and will reopen at 
ten o’clock A. M. on November 1, 1916. 
C. N. JELLIFFE, Secretary. 





CARDENAS-AMERICAN SUGAR COMPANY 
37 Wall Street, New York 


The regular quarterly dividend of 14% on 
the preferred stock of this Company has 
been paid October 2, 1916, to stockholders of 
record at the close of business September 20, 
1916. HENRY P. DU BOIS, Treasurer. 


FEDERAL SUGAR REFINING CO. 
October 4th, 1916. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) on the Pre- 
ferred Shares of this Company will be po 
Oct. 30th, 1916, to stockholders of record at 
the close of business Oct. 27th, 1916. Transfer 
books will not close. 
REGINALD D. SMITH, Asst. Secretary. 











KELLY - SPRINGFIELD TIRE CO. 


A quarterly dividend of four (4) per cent. on 
the common stock of this Company has been 
declared, payable November 1, 1916, to stock- 
holders of record at the close of business 
October 16, 1916. 
F. A. SEAMAN, Secretary. 
New York, October 3, 1916. 





Office of 
MONONGAHELA VALLEY TRACTION CO. 
Fairmont, W. Va., Oct. 3, 1916. 
The Board of Directors has declared a divi- 
dend of 1% on its Common Stock, payable 
October 14th, 1916, to the stockholders of rec- 
ord at the close of business October 9th, 1916. 
The transfer books will remain open. Divi- 
dend checks will be mailed. 
WALTON MILLER, Treasurer. 





practicalness will develop. 


distinct saving. 


at our expense. 


houses. 

















CHICAGO 
TORONTO 
Royal Bank Bldg. 


A Greenhouse Suggestion 


Well Worth Considering 


OU may already have very definite ideas of just the 
kind, size and design of greenhouse you want. 
Your conclusions may be founded on much careful 

thought—even extending over years. Still the chances 
are, that when you have one of our experts come and 
talk it over with you, many unanticipated points of un- 


Points that seriously affect both the productiveness 
and economy of running it. 

Over and over again is this thing happening with our 
prospective customers. Often we are able to make sug- 
gestions that work out in allowing the erection of a 
larger house for less money. By attaching it to your 
garage, as in the above case, for instance, there was a 


So no matter whether you contemplate building this 
year, or next, why not start at the start with practical 
view points, such as we are glad to offer you entirely 


_ As a pleasurable introduction, let us send you our 
interestingly informative greenhouse Booklet No. 138. 


For over three score years, we have been building green- 


| Jord @Burnham&. 


Builders of Greenhouses and Conservatories 
SALES OFFICES 


NEW YORK BOSTON PHILADELPHIA 
42nd St. Bldg. Tremont Bldg. Widener Bldg. 
Rookery Bldg. ROCHESTER CLEVELAND 


Granite Bldg. 


FACTORIES: Irvington, N. Y.; Des Plaines, Il.; St. Catharines, Canada 
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Swetland Bldg. 
MONTREAL 
Transportation Bldg. 

















DIVIDENDS. 


DIVIDENDS. 





- 
Inspiration Consolidated Coppér Co. 

The Directors have this day declared a divi- 
dend of $2 per share, payable Monday, Octo- 
ber 30, 1916, to stockholders of record at 3:00 

o’clock p. m., Friday, October 13, 1916. 

J. W. ALLEN, Treasurer. 
New York, N. Y., September 28, 1916. 





SPRINGFIELD BODY CORPORATION. 
The Board of Directors of the above Cor- 
poration have authorized the sale of 2,250 
shares Preferred Stock to all stockholders 
(Common and Preferred) as of record Octo- 
ber 9, 1916. To said stockholders the privi- 
lege is granted of subscribing to the extent 
of 10% ot their holdings @ $110 per share, plus 
accrued dividend from October Ist to date of 
subscription. Negotiable subscription war- 
rants will be mailed to each stockholder by 
the Guaranty Trust Company. Said warrants 
together with $110 per share and accrued 
dividend from October Ist to date of subscrip- 
tion must be presented to the Guaranty Trust 
Company, 140 Broadway, New York, on or 
before October 25, 1916. 
B. W. COLLINS, Secretary. 








UNITED STATES RUBBER COMPANY. 

1790 Broadway, New York, October 5th, 1916. 

The Board of Directors of the United States 
Rubber Company has this day declared fro 
its net profits a quarterly dividend of Tw 
per cent. (2%) on the First Preferred Sto 
and a quarterly dividend of One and one-half 
per cent. (144%) on the Second Preferr 


Stock of the Company, to stockholders 


record at 12 M. on Saturday, October 14th, 


1916, payable without closing of the Transfer 
Books, October 3lst, 1916. 
NV. G. PARSONS, Treasurer. 





WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
A quarterly dividend of 134% (87% cents { 


share) on the PREFERRED stock of this 


Company will be paid October 16, 1916, 
A dividend of 14%% (75 cents per share) « 
the COMMON stock of this Company for t! 


quarter ending Sept. 30, 1916, will be paid Oct. 


31, 1916 


Both dividends are payable to stockholders 


of record as of October 6, 1916. 
H. D. SHUTE, Treasurer. 
New York, September 27, 1916. 
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